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THE MONEY MARKET. 


As was expected, the market’s large holding of end-Junt 
Treasury bills enabJed it to make the Treasury do much 
of the borrowing from the Bank of England necessitated 
by the requirements of the end of the half-year. The 
other securities in the Bank return—which, of course, 
only recorded operations up to June 28th—actually showed 
a decrease of over a million, although, both on Monday 
and on Wednesday, small amounts were said to have been 
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borrowed by the market; but the Government securities 
had expanded by more than four millions. There was 
thus very little pressure in the early part of the week, and 
discount rates were weak, September Treasury bills being 
placed occasionally at 2 per cent., while three months’ 
commercial bills were in fair demand at 2% per cent. 
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Political events on the Continent and particularly in 
Germany have further added to the highly unsettled con- 
dition of the foreign exchange market, which once more 
finds itself in a state of disorganisation greater than has 
been experienced for a considerable time. As was natural, 
Germany was most affected during the last week, and the 
rate which seemed to have remained comparatively steady 
in view of the failure of the Bankers’ Conference, broke 
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Bank Rate .......ssse00 3° 3° , 4” * (Jne.15,’22)| on Monday to 1,530, from which figure it further ad- 
wey. seevee : : 1 ; 2 (ine 18°22 vanced, closing on Thursday at the new high level of 
Houses psa H 1 (13 | a (Jne.15,’22) | 1,625. At the time of writing, the quotation is round 1,615, 
Market rate (3 mnths’ bills) 2; | 24 § 2% $ | 28 we * with forward marks one over spot per month, ‘* Allied ’’ 


currencies have been similarly affected. The tendency of 
Paris and Brussels has been consistently weak, and 
though temporary reactions have, of course, been wit- 
nessed, the rates have risen to 52.85 and 55.65 respec- 
tively, the forward quotation for French francs being now 
2 centimes per month above spot. Italian currency has 
also depreciated, the rate having risen to well over 94 
at one time, and being now quoted round that figure. 
Other Europeans, although not so directly affected, have 
been irregular, and have shown greater fluctuations than 
for some time, although changes on the week are not so 
greatly marked. Dutch florins, after being 11.504, are 
now 11.48. Switzerland is quoted 23.27, while Spain has 
receded to 28.34. Sweden and Denmark have both moved 
against this country at 17.17 and 20.60 respectively, but 
the Norwegian rate has further risen to 27.10. There 
was further demand for Finnish currency, and the rate 
has now fallen to 192. Austria has not maintained the 
recent gain, the rate having again fallen to 84,000, and 
Polish marks, at 20,500, are weak. Movements in the 
dollar have been uncertain, and at times inclined to be 
nervous and erratic. New York, which closed last week 
about 4.40}, fell at one time on Monday to 4.38}, but 
again recovered on that day, and the quotation, after 
varying from 4.39 to 4.414, is now 4.40}. The forward 
quotation remains unchanged at +y per month over spot. 
Movements in South Americans have been slight ; Buenos 
Aires is now 44}, and Rio 7, but Valparaiso has not 
maintained the recent appreciation, and is now quoted at 
35. The tone of the silver market has been quiet, and 
Eastern exchanges show little change on the week. 
Shanghai and Hong Kong are round previous quotations, 
and rupees are quotably better at 1s 3 21-32d. 


The Bank return showed increases of £64,000 in the 
stock of gold and £)1,675,000 in the note circulation, 
causing a net decrease of £1,611,000 in the reserve. 
Government securities rose by £4,192,000, while Other 
declined by £1,076,000. Public deposits were drawn on 
to the extent of £454,000, and the private deposits were 
thus nearly two millioas higher. The currency notes 
outstanding on June 29, 1922, at £ 295,374,100, includ- 
ing £,1,600,200 for notes called in but not yet cancelled, 
compare with £ 295,611,500 in the preceding week. The 
fiduciary issue is £ 245,623,900, or £64,364,500 below 
the maximum. 
THE STOCK MARKETS, . 
Business in the Stock Exchange remains quiet, but the 
tendency of gilt-edged securities is firm, and War Loan 
is once more above 100. Home Railway debentures and 
preferences are showing an upward tendency, and a 
‘“‘ shake out’’ in the ordinary stocks was followed by a 
recovery. The announcement of the South-Eastern 
and. Chatham’s amalgamation proposals produced a 
sharp drop in Chatham ordinary and South-Eastern 
deferred. There was considerable activity in Argen- 
tine Rails on the signing of the decree  allow- 
ing higher freight charges. The decision of the 
International Conference in Holland to ask the 
Dutch Government to assist the scheme for restricting 
the output of rubber was taken as a strong bull point 
n the rubber share market, and most quotations are 
better on the week. There have been no important 
changes in the miscellaneous group, but Kaffirs have been 
fairly lively, and the payment of a 10 per cent. dividend 
on Ropp Tin, after a long gap, came as a pleasant 
surprise to holders of tin shares. 
COMMODITY MARKETS, 


Although signs of trade recovery are not very notice- 
able, there is little which would suggest any backward 
movement, except, perhaps, the state of the coal trade. 
Conditions in the cotton industry have been irregular 
during the week, spasmodic movements in raw cotton rates 
having had a disturbing influence upon business in yarn 
and cloth. Our Manchester correspondent, however, de- 
scribes “‘the undercurrent of demand’’ as “ healthy.”’ 
Results of recent London wool sales appear to have had a 
stabilising effect upon wool prices, and the general tone of 
the market is satisfactory. The Home demand for pig 
iron continues to be much restricted, but the export busi- 
ness is rather better. A better tone is noticeable in the 
steel trade, owing to the many inquiries made, but orders 
are comparatively few. Our Sheffield trade correspondent 
states that while people are hopeful of a substantial re- 
vival, it will not come before the last quarter of the year, or 
the beginning of next year. In the Welsh coal trade, quota- 
tions appear to be nominal, and the position is slightly 
worse. Although business in wheat markets is inclined 
to be quiet, prices remain steady. The demand for raw 
linseed oil continues to be well maintained. The hide 


THE NATIONAL ACCOUNTS. 

The statement of Revenue and Expenditure for the first 
quarter of the financial year 1922-23 shows that revenue 
during that period amounted to £1955154,200, which re- 
presents a decline of £9,014,200 in comparison with the 
corresponding three months of last year. The principal 
declines are shown in Excise (— £8,158,000), Income 
and Super Tax (— 6,467,000), and Excess Profits 
Duties (— £16,160,000), while Customs have produced 
£2,964,000 more. Expenditure during the quarter 
amounted to £199,218,g00, a reduction of £72,201,400 
on the corresponding period of last year. The reduction 
in the debt charge for the period was £15 millions, while 
supply services took £58 millions less. The Floating 
Debt has declined during the quarter by £64 millions, the 
total of Treasury Bills outstanding having dropped from 
£882} millions to £760} millions. 


Frsanciat Year, 1922-23 (April 1 to June 30, 1922). 


e | £ 
Total t <eeseeee 199,218,923| Raised by revenue .. 195,154,153 
Dec. in balances ..., 7,562,323, Net repayments...... 3,497,553 


——— | a 
Total ........+- 191,656,600 Total .........- 191,656,600 


Esrmarzs for Year 1922-23. 


£ £ 
Ordinary Expenditure 823,846,000| Ordinary Receipts... 820,775,000 
Special Expenditure... 61.223.000| Special Receipts .. 90,000,000 
Contingencies ...... 25,000, 





market is still firm’, with prices showing a tendency to 


advance. Our correspondent reports that the boot trade 


is *‘ fairly brisk, with prices falling.”’ 


Total ...scees 910,775,000 


Surplus ...... 706,000 


Total ....ese.-- 910,069,000 
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NATIONAL DEBT, 

















* (Million 2.) 

| os - ; - ae we ee TE ae 

se | Hy | de | ries fig Ss dala | 3 

Bae 8) gh) uh ie Sag 38 

#3 3 g* | 3° is” |4 if |= 

Funded Debt .......... 318 | 318| 315 315| 315| 315! 315 

Term. Annuities........,; 30| 22: 22) 20 13 13; 17) #17 a 
War Stock eeee os 63 63 63 63 | 63 63 63 63 

‘ Vi ont oa 1) 4) 13 13) (13 we isis ; 13 
Stock ee 2,091 2,068 2,047 2,040 1,895 * 1974 
National War Bonds| ae 649 | 1,656 1,509 476 | 1'413 1,201 | 1,201 | 1,090 
Fg ae «: me oa te 409 409 405 405 | 405; 405 

as Victory oo} co | oe | oe | 300 357) 4B) HE) HE] 346 
2 versionLoan| ., di? Cady ee bh 8 be 266 | 266) 479 
&|S-l5yearTreas.Bonds| .. |... ; - oo | a3| | a] 90 
Treasury Bonds} .. ‘a FG ée we i ee 275 | 380; 310 

5% Treasury Bonds| ., ee im ee ee 40; 40 
by er § Pe . oe | a 7 oa é 69 
Do by tender is =. | “ os - “a ns 20 
6 | Treasury Bills ....) 15 | 961 967 |1,107 1,107 | 1,121 | 1,060) 882| 760 
uer Bonds .. 20 302 | 384) 323 319 289) 218) 194] 159 
ean Roving Costs «- | 138) 297] 967 274 285!| 294 324/| 344 
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American Loan ....| .. Gli gi) 6b 6i/]..|.. 1... sus 
Temporary Advances 1 ao 455 | 343 205 | 154) 200; 147) 205 
654 15,872 7,435 7,829 | 7,574 | 7.748 | 7,658 | 7,715 
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Total Liabilities......| 711 |5,92) | 7,481 |8,079 7.876 | 7.623 | 7.799 | 7.708 | 7.768 
a eeee Mea eiiietee...-.- | VA 15,991 | 7,481 18,079 7.876 | 7.625 | 7.799 |7.708 | 7.766 


POSITION OF THE FLOATING DEBT, Movement, 
13 days ended 

Temporary Advances Out- June M. See. Ee, '22. June ey 22. June 3, 42. 
Advances by Bankof England  39,250,000.. in ++ — 40,000,000..+ 40,000,000 
Advances by Public Deptmts 113,074,000.. 147,301,500.. 164,837,500..+ 2,691,000 
outetanding ..1,221,647,000.. 882,219,000.. 760,525,000..— 50,785,000 

Total Floating Debt......1,373,971,000. . 1,029,520,50C.. 965,362,500..-- 8,094,000 








CREDITORS AND DEBTORS. 


In spite of the failure of the bankers to find an immediate 
solution of the Reparation problem, the international 
horizon seems a little less overcast than in the stormy 
days at Genoa. There is, indeed, !ittle tangible basis for 
the improvement; but the more friendly personal rela- 
tions between the British and French Premiers follow- 
ing the latter’s visit to London, coupled with the general 
recognition implied in the bankers’ report that Allied 
debts and Reparation are different aspects of one and 
the same problem, have produced a mollifying effect in 
Paris. The urgent need of a foreign loan for Germany 
is still the theme of discussion; but the conditions for its 
realisation are now more clearly seen. This change of 
atmosphere is reflected in the speech of M. Poincaré in 
the Senate on Thursday, when he expounded the funda- 
mental difficulties in a way which shows that a common 
interpretation and point of view is gradually emerging. 


We have considered a certain number of measures of coercion, 
military and economic, such as the extension of occupation, levies 
on the holdings of banks, or on the products of taxation, and ex- 
ploitation of factories and forests—but these sanctions would not 
solve the question. They might influence the attitude of Germany, 
but they would not bring to the coffers of the Allies sums equiva- 
lent to those in the schedule of payments. We should procure only 
goods or paper marks in limited quantities—only a few hundred 
million gold marks. But we need money immediately. If Germany 
delays too long we shall succumb under the burden, and be reduced 
to the worst extremities. 


When the Prime Minister quoted Germany’s exports 
as evidence of capacity to pay, without allowing for 
essential imports, he was still giving his audience too 
favourable a picture. But in the main he showed a 
sense of realities which we warmly welcome. As an early 
default by Germany is not anticipated, there will now be 
an interval which must be profitably employed in en- 
deavouring to see what progress can be made on the 
subject, which, after the internal situation in Germany, 
is the main obstacle to a settlement. We refer to the 
question of the Allied debts. 

On this question the solution which we believe 
commands the greatest support in Great Britain to-day 
is one that is consonant with both equity and economic 
possibility. Briefly, it is that Germany’s payment 
should be reduced to a figure which should at least cover 
the cost of reconstruction; that the creditors of France, 
Belgium, and Italy should cancel their claims, which 
those countries would regard as written off against their 
own contingent claims for reparation; and that America 
should be content to receive only the debt due to her 


from Great Britain. There is nothing very novel in this 
suggestion, for, except as regards the first clause, it is 
in fact what is happening to-day. We do not know 
whether France is yet prepared to agree with the rest 
of the world as to Germany’s capacity to pay, but much 
water has flowed under the bridges since the treaty was 
signed, and we believe that in spite of the vagaries of 
the mark it should be possible in 1922 to do what was 
impossible in 1919, and fix the final reparation payments 
on a reasonably firm basis of statistical information. 

We will not attempt to say what the final figure should 
be; but we agree with the bankers’ committee that the 
German payments may be very substantial. A nation’s 
ability to pay depends mainly on three sets of considera- 
tions :—(1) The surplus of production over the nation’s 
consumption, including in the latter the cost of services 
performed by its Government. An increase in this 
margin may be caused by new inducements to save or 
by heavy taxation, causing a reduced standard of living. 
(2) The condition of foreign markets and international 
competition, on the one hand, and the possibility of 
expanding export industries, &c., on the other. (3) The 
internal political situation on which depends the possi- 
bility of the Government raising the required amount by 
taxation. In respect of the first two points, pre-war 
conditions are the only safe basis from which the 
discussion can proceed. Before the war Germany’s 
export of capital was much less than that of Great 
Britain, her total foreign holdings being estimated 
by Helfferich at about £1,000 millions, while her annual 
foreign investments were probably not much more than 
#50 millions a year—or less than one-third of Britain’s 
annual investments overseas. But the reason for this 
small figure was that Germany was employing her 
savings on internal development on a much greater scale 
than Great Britain. Her actual surplus of production 
over consumption was very large. According to the 
authority already quoted, out of a national income of 
£2,000 millions (40 milliard marks), over £400 millions 
(8 to 84 milliard marks) were being added to the national 
wealth annually, apart from appreciation in the valuation 
of property. | Under post-war conditions, provided the 
currency is stabilised, a similar surplus, which would 
normally take the form of new houses, railways, plant, 
&c., will emerge, and there is no reason why a substantial 
portion of it should not be diverted to the reconstruction 
of France on the one side, and of Russia on the other. 
The 10 per cent. loss of national income due to alienated 
territory is a permanent deduction from Germany’s pre- 
war income; but if we may assume that gold prices re- 
main at not less than 50 per cent. above pre-war figures, 
it is by no means out of the way to assume that after a 
few years Germany could build up a production surplus 
larger than before the war, and that out of this an added 
export surplus of £7100 millions (gold)—or £66 millions 
at pre-war prices—is possible. Whether this additional 
export would create undue depression in competing 
countries depends on the form it took. It is only a 
reasonable solution if methods of export can be found 
which do not involve a_ cut-throat competition by 
means of depreciated exchange. The internal budget 
problem has been temporarily complicated by handing 
over to the central Government the task of col- 
lecting the revenue hitherto collected by the separate 
States, and the financial administration is making heavy 
weather over it. But these administrative difficulties need 
only be temporary. 

On the other hand, the position of France even before 
the war was very different. Though exporting a larger 
amount of capital than Germany, she was adding to her 
wealth at a much slower rate. Between 1892 and 1908 
the average increase in wealth was only at the rate of 
£100 millions a year. In the war her man power was 
proportionately reduced more than any other belligerent, 
and though this is to some extent compensated in Alsace 
and Lorraine, France cannot anticipate the same growth 
of surplus wealth as is likely to result from the activities 
of the much larger industrial population and material 
resources of Germany. France, like Germany, has lost a 
great part of her overseas investments, and will be quite 
unable to replace them if her whole savings are to be 
spent on reconstruction. We do not believe that in 
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practice it will be possible for Germany to do more than 
restore to France and Belgium the devastation she has 
wrought, and it is unthinkable that France’s wealthier 
Allies would call upon her for payment of a pennypiece 
until this is made good. 

There remains the debt of Great Britain to the United 
States of America, which we think can and should be paid. 
Two conditions would greatly facilitate payment, viz., 
that prices should remain at about their present level above 
pre-war—since our Budget problem, with its enormous 
items for debts and pensions, would become difficult in 
the extreme if we were to return to pre-war prices; and, 
secondly, that American prices should also settle at a 
similar figure—for this would enable the dollar exchange 


to reach and be held at par, and if this is 
not dome we shall have to collect more pounds 
sterling to pay our dollar debt. Granted these 
conditions, and if we may also assume that the 


period of payment will be prolonged, we could dis- 
charge our liability of 4860 millions (at par) in 20 years 
by a payment of £68 millions a year, or in 30 years 
for £56 millions a year. If events prove that Britain’s 
industrial standing in the world has not been 
permanently injured, this is not impossible for a country 
which was investing abroad before the war at the rate of 
£170 millions a year—which would equal £300 millions 
at to-day’s prices—provided always that the countries of 
the world do not cramp our activities by restrictions on our 
shipping, on our trade and on our commercial enterprises. 
But is it fair that Great Britain should forgive both her 
Allied and ex-enemy debtors without asking that her 
debts be forgiven? On this question we must start from 
the standpoint of those American publicists who say that 
the war was not America’s business in the same sense 
that it was Europe’s concern. The number of Americans 
who have a cosmopolitan outlook by reason of political, 
economical, or personal interests is very small, and no 
amount of theorising can reduce the distance between San 
Francisco and Berlin. In a hundred years’ time, when 
space has been further obliterated and the world has 
found the true balance between nationalism and _ inter- 
nationalism, it may be that a world-wide policing opera- 
tion, such as the Great War, will be paid for by the 
nations on the basis of their respective wealth, which 
means that America would be the greatest contributor. 
But if we regard the war, as we must, as primarily 
Europe's affair, America may reasonably ask for some 
repayment of advances, which covered not merely muni- 
tion supplies and war stores, but food for our civil 
population. For the taxpayer this policy, so quixotic on 
the surface, would really be the best possible course, for 
nothing will repay him so well as a settlement of the pre- 
vailing uncertainty in Europe followed by trade recovery 
at home. 
When we examine the prospects of America falling in 
with these views about the debts of the Continental 
countries, we have to confess that those who have a right 
to speak on the state of American opinion are far from 
hopeful, and though there is a greater appreciation of 
Europe’s difficulties, we are warned that it will take a 
long time before Congress is ready to accept the modifica- 
tions which American financiers recognise to be necessary. 
Much will perhaps depend upon the progress of American 
trade. If the internal revival which is going on continues 
without a hitch, it is hardly to be expected that European 
affairs will figure much in the public mind; but if the 
recovery fails to come up to present expectation owing to 
the lack of elasticity in foreign trade, and if the producer 
of raw produce and other exports is forced to ask himself 
the reasons for continued world depression, it is possible 
that opinion may change at a very rapid rate. The 
American politician to-day is uncertain what line to take 
on this question, and his attitude will be determined by the 
reaction of economics on public opinion. There are, 
perhaps, times when nations, like individuals, may follow 
the biblical injunction to lend without hoping for any 
return, but in the present case the policy we have sug- 
gested fortunately does not depend wholly or even mainly 
upon moral considerations. 


of business. 


































on : Its ultimate adoption, in our 
opinion, is assured in both countries merely as a matter 


THE MONETARY HALF-YEAR. 


Durinc the half-year that ended yesterday, the value of 
money, in the Money market sense of the phrase, has 
made steady progress downwards, its course being 
marked by three reductions in Bank rate. The official 
rate began the half-year at 5 per cent., was lowered to 


44 per cent. on February 16th, to 4 per cent. on 


April 13th, and to 34 per cent. on June 15th. The move- 
ment to 4 per cent. on April 13th, the Thursday before 


Easter, was doubly interesting, because it took the 


market by surprise, and also because it broke away from 
the principle which was believed to have been cherished 
by the Bank of England Court that Bank rate in London 
must not be below the New York Federal 
Board’s re-discount rate. 
said to be that since London is now, as compared with 
America, a debtor country, it was not in accordance with 
the fitness of things that money should be cheaper here 
than on the other side of the Atlantic. 
had, however, for some time been set at nought by the 
movement of market discount rates, which had gone con- 
siderably beiow those current in America, and our readers 
need hardly be reminded that market rates of discount are 
much more effective than Bank rate in influencing move- 
ments of exchange. 
lowed pari passu by the deposit rates published by the 
banks, which have kept step throughout the half-year 
2 per cert. below the official level. 
at 5 per cent., this wide difference was perhaps easily 
defensible. 
are naturally inclined to remind themselves that before 
the war the deposit rates of the banks were normally only 
14 per cent. below Bank rate. 
deposit rates also kept pace evenly with Bank rate. The 
downward movement in the official and unofficial value 
of short loans has been general all over the world in 
places where such things as Bank rates are known. 
During the half-year the Indian Bank rate was ad- 
vanced by 1 per cent. on February 16th to 8 per cent., 
but it was subsequently reduced on April 27th to 7 per 
cent., and on June 1st to 6 per cent. 
ments have all been downward, and the following table 
shows how general they have been, and that London now 
shares with Switzerland the distinction of being officially 
the cheapest Money market. 


Reserve 
The reason for this policy was 


This principle 


The declines in Bank rate were fol- 


When Bank rate was 


With Bank rate at 3} per cent., depositors 


The discount houses’ 


Otherwise move- 


CHANGES in Fore1GN Bank Rates Durina the First 
Hatr-YearR 1922. 


1922. % % 
January 25...... Norwegian Bank Rate reduced 4 to 6 
February 16 ....Indian = advanced 1 2 8 
March 2......Swiss ss reduced 4, 3g 
March 10...... Swedish wv - . 5 
March 11......French - - Re 5 
April %5......Danish = . » 5 
April 27......Indian i A 1 = 7 
April 27......Prague : su ee 5 
May itcee ai Spanish " x ; a 54 
May 16......Norwegian __,, ” ~ 54 
June Res vean Indian i 2 1 od 6 
June 8......Belgian "e a ¢ » 44 
June 21...... United States ,, se ¢ » 4 


It need hardly be said that this downward movement in 
the price of short money has been almost entirely due to 
acute trade depression, accompanied, and to a certain 
extent caused, by continued political uncertainty and the 
failure of the ruling powers to arrive at any business-like 
settlement with regard to German reparations and inter- 
allied indebtedness. Slack trade and lower prices of 
commodities meant the release of a considerable amount 
of money which had been used for financing trade com- 
mitments, and so affected both the price of short loans 
and consequently the market discount in Lombard Street 
and also prices of securities, especially of the gilt-edged 
class, dealt in on the Stock Exchange. Since, by the 
reform carried out in the first half-year of 1921, the 
Treasury had put the responsibility of fixing the price of 
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Treasury bills in the hands of the market by putting them 
up for tender, the influence of cheap money told rapidly 
on the rates at which Treasuries were placed, and so, as 
was inevitable, affected market rates of discount, which 
have fluctuated throughout the period within about } per 
cent. of the rates current for Treasury bills. During 
the past half-year an interesting new departure was made 
by Treasury bonds being also put up for tender at 
the same time as Treasury bills, though their sale was 
stopped for a time so as not to interfere with a conver- 
sion operation which the Government had in hand during 
the last week of April and the first three weeks of May. 
The following table shows the average rate at which 
Treasury bills were allotted during the half-year and the 
price secured by the Government for its offerings of 
Treasury bonds, bearing a rate first of 5 per cent. and 
afterwards of 44 per cent. 










Average Average : 

Date of Amount Amount : Addi- 
; Price % Rate : 

Openiag Offered. |Applied for.) 5 Bonds. | of Bills. — 























£ £s4 Z2sa 
January 6.. 84,175,000 a 3 41173 2 
January 13... 78,545,000 3 13 10°73 
January 20... 79,470,000 313 762 
January 27... 47,925,000 3 9 043 3 
ebruary 3... 55,480,000 | 3 6 11°26 3 
February 10 41,440,000 i 3 1 O77 23 
February 17 48,565,000 - '3 1 389 2 
February 24 39,345,000 a 3 0 8-26 2 
45805000; :. |3 3144) 2 
4 000 5 eee oe 2 
5 70,825,700 | 9913 717 3 7 2-78 3 
5 95,512,200 | 99 14 668 3 2 63 2 
5 105,935,000 | 99 16 7-94 2 17 1131 2 
eee as 5 118,596,800 |100 15 044, 213 168 2 
dainkca 5 114,371,000 |101 11 069 2 7 633 24 
eas 5 | 73,555,000 |10117 856 29 19 | 2 
Ards d ba | 2 7 581} 2 
alae 12 3 052) 2 
Saeed 126 863| 2 
aba hd | 2 7 241 | 2 
ad 9813 782 2 5 206 2k 
ST eehed 9813 84/2 7 849 23 
pan 98 1 545 2 6 99% 2 
beeoed 9 4 255 2 8 044 2 
obi % 3 09; 21 74 1 
anid 9 4 4%, 2 211455 


(*) Including 44 % Treasury Bonds. (+) Including 5% Treasury Bonds. 


By means of these sales of Treasury bonds, the Govern- 


he amount of the floating debt. There is, on theoretical 
grounds, something to be said for this change in the 
condition of the debt, but it is a somewhat costly process, 
since 5 per cent. and 44 per cent has been paid for 
Treasury bonds, the proceeds of which have been used 
to eliminate Treasury bills which have been current at 
much lower rates. One of the features of the half-year 


ingland handled the financing of the big interest payment 
on War Loan due on June ist. The Market had antici- 
pated that most of the sum necessary would have to be 
produced by the creation of Ways and Means advances 
from the Bank of England, but, in fact, the greater part 
of it was raised by sales of Treasury bills, so that the 
Government was able to borrow the interest, not from 
he Bank of England, but from other lenders, and con- 
equently avoided the inflation and disturbance caused by 
large additions to the Government securities held by the 
Bank of England. The following table shows the position 
of the floating debt at the end of the half-year :— 
Fuoatine Dept. 


Decssniner 31,, March 31, 








June 30, 
| 1921. 1922. 1922. 
| sinew cemented eiemmeenns en 
£ £ £ 
‘Bank of England Advances..| — 20,000,000) None 40,000,000 


Public Department Advances! 180,034,000, 147301,500 164,837,500 
treasury Bills ..........-+, 1,059,806,000 882,219,000 760,525,000 


| 


| 1,259,840,000 1,029,520.500 965,362,500 


In the discount market, the half-year has been uninterest- 
ing and not over profitable. In fact, it has contained 
several periods in which bill brokers have complained that 
the force of circumstances was compelling them to dis- 
Count bills at rates which were below the average cost 
of the money which they had to borrow to finance them. 
At the same time the market has been largely free from 
‘cute disturbance and stringency such as often marks 




























the turn of the March quarter, the Easter demand for 
holiday currency, and the turn of the half-year at the 
end of June. The following table shows the daily aver- 
ages for discount rates and money rates during the first 
hali of this year and the previous four years. 


Datty AVERAGE for Frrst Hatr-YEar. 


1918. | 




















| 1919. | 1920. | 1921. | 1922. 
Es dé . des de. aac a 

Bank rate ..... ee 5005 006 8 7616 O47 1 
Market rate (3 months)| 3 13 0}310 O}6 2 26 2 1219 0 
___Margin ........--| 1 7 0/110 00 6 5 013 § 18 i 
Ease qd& sw ad&saead& sadeas a 

Short loans ..........)3 6 23 4 7416 05 7 2218 6 
Deposit rate (banks) 32630048 7416 027 1 
Margin ..........0 3 80 4 70 7 5011 201011 


During the period under review, the outstanding volume 
of currency notes has declined trom £,325,584,000 on 
December 28, 1921, to £ 295,374,000 on June 29, 1922, 
and the Bank of England’s note circulation from 
£126,520,000 to £123,048,000. This deflation in the 
matter of legal tender currency has been due, of course, 
to trade depression which has continued throughout the 
half-year, although there are hopeful signs of improve- 
ment in some quarters. As a matter of interest, it may be 
noted that the Treasury has resumed the practice of 
placing Bank of England notes in the currency note re- 
serve, additions of £100,000 having been made in the 
weeks ended June 14th and June 21st. No change has 
been made in the gold backing, but an increase of a 
million in the silver held in the currency reserve was 
shown in the return for the week ended June 8th. The 
meaning of this latter movement is merely that silver has 
been, like currency notes, returning from circulation, and 
the currency reserve is a convenient place for its lodg- 
ment until trade revival causes the circulation of subsidiary 
coinage to expand again. 

The following table gives the principal movements in 
exchange :— 





Method of Par 














Rate, | Rate, } Rate, 
ee Quoting. | Level. |Dec.31,1920. Dee. 31, 1921. Jne. 30,1922. 
PUL i isi65s cine Francs to £1 | 25°22) | 59°72-77 | 51°70-75 | 52°77-82 
cnncccendecas Marks to £1 20°43 | 257-259 | 765-770 | 1654-1658 
WO <cnéelec ca’ | Kr. to £1 24°02 1500 (| 11,000 | 82000-86000 
Amsterdam ........ Florin to £1 | 12:107 11°26-28 | ty So | |; 11-4748 
Copenhagen ........ Kroner to £1 | 18°159 23°15 20 | 20°95-21°00 | 20°57-60 
Rome ..............| Lireto £l 25 1013-102 | 964-963 94-2 
Switzerland ........ Francs to £1 | 25°224 | 23°15-20 21°60-62 | 23°26 
EN Ss cdeecaces | Pesetas to £1 | 25°224 | 2644-49 2812-16 | 2831-4 
RMD: 64 05 00650 0% Pence to escudo ah | i. | 48 | 3-4 
UE EOE ncccasscee Dollars to £ 4864 3°54-544 | 421-212 441i4, 
Buenos Aires........ Pence to dollars| 47-58 SligSlys | 4g, 44 fk 
Rio de Janeiro...... ‘Pencetodoliars| 18 | 93% 7. fs 
Montevideo ........ ‘Pencetodollars; 51 | 494-50) | aig | «(4387 
Valparaiso ........-.| Dollars to £ | wee | i | 40°10 0 
;| 10 to, | | 
Caloutta .........06. | Ster. to rupee gold } | 1pses | 1/4 | 1/383-48 
| Sov. | 

Hong Kong ........ Ster. to dollar ie 3/2-25 | 2/7 2/73-2 
Shanghai .. ...... Ster.totael | .. | 41% | 3, 3/7-% 
Yokohame.......... Ster.toyen | 242% 2/8-84 | 2/34 22de-4 





It will be seen from the above table that the value of 
sterling has shown a fairly general improvement, the 
most important advance being that in the rate quoted 
for it in New York. This quotation passed the $4.50 line 
eerly in June, and the significance of this movement was 
discussed in the Economist of June roth. Since then 
there has been some relapse, firstly, owing to the decision 
of the Bankers’ Committee, discussed in the Economist 
of June 17th, to the effect that it was not possible to con- 
sider the question of an international loan to Germany as 
long as the French representative on the Reparations 
Commission refused to agree to the discussion of anv 
variations of the reparations terms as stated in the Allied 
ultimatum of May, 1921, and afterwards, owing to the 
news of the murder of Dr Rathenau on June 24th. These 
influences also caused very severe depression in the value 
of the German mark, and it will also be noted that the 
Austrian crown has fallen headlong in the course of the 
half-year from 11,000 to 73,500 to the £, having at one 
time touched 105,000. On balance there has been little 
alteration in the value of the franc as measured in ster- 
ling, while Italian currency shows some improvement. 
The price of gold fluctuated as usual with the variations 
in the New York exchange, and has declined from 98s 4d 
per ounce on January 5th to 93s 7d on June 3oth. 
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RAILWAY COMMODITY STATISTICS. 
(FROM A CORRESPONDENT.) 


Tue Ministry of Transport has just published a folio of 
360 pages of closely printed statistics, giving a mass of 
detail as to 50 or 60 selected commodities conveyed on 
the railways of Great Britain during given monthly 
periods, their yolume, the average distances they were 
carried, and the average rate which was charged. The 
price of the book is 30s. Probably, therefore, outside the 
railway companies’ offices, the purchasers will be but few, 
And yet there are few business men who might not spend 
the price with advantage, for it throws a flood of new 
light, not only directly on railways, but indirectly on 
general business in various directions. 

We are often told, for instance, that railway rates, and 
especially the rates now current, are unreasonably high. 
Now for the first time we can get a good idea of the ratio 
of the railway charge for carriage to the value of the 
article carried. Let us take a few instances :— 

Iron and steel plates, now quoted at about #10 a 
ton, were hauled an average distance rather less than 654 
miles at an average rate of 2.40d, say 13s per ton. 

Wheat, worth, say, £12 a ton, was hauled an aver- 
age distance of 55 miles at an average charge of 14s per 
ton. 

In other words, on these typical low-class commodities 
the railway rate seems to be something like 6 per cent. 
of their value. When we come to more valuable com- 
modities, not only is the rate per mile higher, but the 
average haul is longer; and yet the percentage of rate to 
value isfar lower. Groceries in the No. II. list, for instance, 
which include articles like bacon, coffee, cocoa, can hardly 
have a less average value than 11d per pound, say £100 
per ton. The average rate is 5d per ton mile, which, for the 
average haul of 113 miles, is, say, 47s per ton. Or, again, 
take meat. The public pays, let us say, £100 per ton, 
which would correspond to an average price of about 11d 
per lb. _ The railways carry it an average distance of 153 
miles at an average rate of 5d per ton mile, say, £3 3s od 
per ton. 

These rate statistics have, however, when examined in 

detail, a much more than general interest. They will 
be constantly referred to in future before the Railway 
Rates Tribunal, both by the applicants who desire to show 
by comparison that their own rates are unreasonably high, 
and by the Tribunal itself, which in fixing its new stan- 
dard rates will undoubtedly endeavour to redress as far 
as possible the startling inequalities that can be found on 
every page. One would have supposed, for instance, that 
the rate per mile on any commodity would decrease more- 
or less regularly as the distances increase. And _ this 
proves fairly true when we look at the rates for Great 
Britain as a whole. But on individual companies the 
variations are remarkable. Take, for example, the case 
of sand. For distances in groups of 10 miles from 50 to 
100 the average rates per ton mile are, for Great Britain 
as a whole, as follows :—1.87d, 1.72d, 1.54d, 1.45d, 
1.22d. On the South-Western the rate for 50 to 60 mile 
distances is 1.93d; between 60 and 70 miles it rises to 
2.13d, and between 80 and go miles it rises again to 2.93d. 
Similarly, on the South-Eastern, for distances from 50 to 
80 miles it gradually drops from 2.03d to 1.56d; but be- 
tween go and 100 miles it jumps up sharply to 2.64d. 
Similar instances could be picked out by the dozen on any 
page. There is probably no general explanation. The 
lower rates for the higher distances may in some cases be 
due to exceptional rates. But this explanation cannot 
cover cases where the quantities carried at the dispro- 
portionately low rates are, as they often are, quite trifling. 
In other cases the higher rate may be due to the fact that 
the trafhe passed over the line of more than one company, 
which normally involves a higher rate per mile, for it 
should be noted that the traffic entered under the head of 
a particular railway is traffic originating on that railway 
and not traffic confined: to it. 

‘It does not seem easy to obtain from these figures any 
general impression as to whether the rates of one com- 
pany are ‘substantially lower or higher than that of an- 
‘other. - The rates on a'given.commodity vary very greatly; 
from one company to another; but while one company 


may be at the top of a list in one case, it may be at the 
bottom in another. But a casual perusal does show very 
remarkable discrepancies. Take, for example, building 
stone carried an average distance of 140 to 150 miles. 
Over the country as a whole the rate is 1.30d per ton mile; 
but while on the South-Western it falls as low as 1.17d, 
on the North-Eastern and the Great Northern it rises as 
high as 2.49d. Between 150 and 200 miles the average 
rate for all England jumps to 1.84d; the individual com- 
panies’ charges range from 1.57d on the Lancashire and 
Yorkshire to 4.29d on the North Staffordshire, and 9. 39d 
on the London and Brighton. The scales of this last com- 
pany are so remarkable that one wonders whether the 
figures are correct. To charge 1.71d per ton mile for a 
distance of 42 miles, 2.44d for 43 miles, 2.85d for 47 miles, 
and 2.50d for 48 miles seems, to say the least of it, 
peculiar. In the highly organised and localised trades, 
on the other hand, the rates are evidently accurately adjus- 
ted to distance. For cotton yarn, for instance, the bulk 
of which is carried on the Lancashire and Yorkshire, the 
rates move steadily and symmetrically downwards as the 
mileage increases. But in these days when one hears so 
much of the railways losing their traffic to the roads, one 
would like to know why one consignor sends six tons of 
yarn on the railway for one mile at a charge of 16s 8d 
per mile, while other consignors send 24 tons two miles at 
a charge of 8s od per mile, and other consignors 24 more 
tons three miles at a cost of 5s 6d per mile. 

But it is not profitable to take further thimblefuls out 
of this vast reservoir. We welcome the publication as a 
valuable instance of the efforts that the Ministry of 
Transport is making to enlighten not only the public but 
the railwaymen themselves as to how the companies earn 
their money, what services they render to the public in 
return, and what they spend in the course of rendering it. 
We cannot believe that any railwayman will peruse the 
volume with complacency. These sporadic rates may be 
valuable as evidence of the zeal with which the worship- 
pers of the great goddess, Rule of Thumb, make offerings 
at her shrine. 


be regarded as admirable. The task of the Rates Tri- 


bunal in endeavouring to introduce some rudiments of | 


order into this welter of confusion is not one for which 
they are to be envied. It is evident that they must con- 
struct their new standard rates on some fogical principle, 
and yet it is equally evident that levelling cannot be all 
downwards; that the traders whose rates are lowered in 
consequence of the revision will lie low and say nothing, 
while every trader whose rate is raised will be loud in his 
protestations. 





“SHELL” TRANSPORT AND TRADING COMPANY. 


ORIGINALLY formed in 1897 to carry on the business of 
transporters of illuminating oils in India and the Far 
East, the Shell Transport and Trading Company has now 
become a holding company, controlling by its sharehold- 
ings an enormous number of subsidiary oil undertakings. 
In 1907 the company entered into an arrangement with the 
Royal Dutch Petroleum Company, two new companies 
being formed—the Anglo-Saxon Petroleum Company, re- 
gistered in England with a capital of £25 millions, and 
the Bataafsche Petroleum Maatschappij, registered in 
Holland with a capital of 300 million florins. The Royal 
Dutch Company holds 60 per cent. of the capital 
of both companies, and the Shell Company 40 per 
cent. At the same time the Royal Dutch Com- 
pany acquired 500,000 ordinary shares at 30s each from 
shareholders in the Shell Company. _ By majority holdings 
or by a management agreement the Royal Dutch and 
Shell companies control, jointly or severally, a large 
number of oil undertakings, the principal being the Mex'- 
can Eagle Oil Company. The list given in the Oil an¢ 
Petroleum Manual includes seven companies in Russia, 
six in the United States, five in Mexico, four in Vene- 
zuela, and two in Roumania. Numerous other interests 
are held, including an extensive fleet operated by the 
Anglo-Saxon .Petroleum Company and two Dutch com- 


But from no other point of view can they | 











22. 
-at the 
yw very 
uilding 
. miles. 
n mile; 
» 1.17d, 
rises as 
average 
al com- 
lire and 
d 9.39 
ist COm- 
her the 
le for a 
17 miles, 
t of it, 
trades, 
y adjus- 
the bulk 
lire, the 
s as the 
hears so 
ads, one 
tons of 
f 16s 8d 
miles at 
24 more 





ofuls out 
ion as a 
nistry of 
ublic but 
nies earn 
public in 
lering it. 
‘ruse the 
; may be 
worship- 
offerings 
can they 
ates Tri- 
ments of 
or which - 
nust con- 
principle, 
ot be all 
ywered in 
nothing, 
sud in his 


MPANY. 


isiness of 

| the Far 

y has now 

sharehold- 

ertakings. 

at with the 
companies 
npany, re- 
lions, and 
istered in 
The Royal 
1e capital 
y 40 per 
tch, Com- 
each from 
ty holdings 
Dutch and 
,» a large 
‘the Mex'- 
he Oil and 
in Russia, 
r in Vene- 
“r interests 
ed by the 
Jutch com- 





July 1, 1922.1 


THE ECONOMIST. 7 


z 





The very rapid growth of the Shell Company may per- 
haps be shown most clearly by the following table, which 
summarises the last twelve balance-sheets :— 





| | ! 
Reserves Shares in 
and Un-| Sundry  Invest- | 
| divided Com- ments, | 
Profits. | panies. 


| Total 
Cash. | Assets. 
' 


a an 1 £ £ 
1,857,322 ae | 76,616 | 400,809 5,380,076 





1,846,236 | 4,26 454,685 | 215,389 | 6,115,032 
4,158,944 | 6867973 | 933.227 | 1,168'317 9894-209 
5,465,847 | 7,156,206 | 820,003 | 1,183,467 | 11,553,515 
Soe ae | iaeee | a liens 

0,666,026 | 1,852,112 | 481,068 | 14038249 


7,013,443 | 9,510,859 | 3.037.526 | 105493 15,090.750 
4,975,804 11,019,820 | 2,764,923 | 137,441 15,535,863 
10,775,247 |12°036,905 | . ; 


1795082 l6S8RAE USsIZ0c1 | IoRTs sees 
12,420,010 |20,256,603 | 6,820,359 | 2,338,771 34,338,771 
Shares in sundry companies are taken at cost or under, 
and the steady growth in this item has approximately kept 
pace with the increase in the paid-up ordinary capital. In 
1912 ordinary shares were issued to holders at the rate of 
two shares for every 11 held at 65s a share, the lowest 
market quotation for that year being 79s 6d. In 1913 two 
shares for every 19 were issued to shareholders at 66s, the 
lowest market price being 95s. In 1917 one share for 
every four held was issued at £1, the lowest market price 
of the year being 96s. In 1918 a free bonus share issue was 
made at the rate of three shares for every five held, while 
in each of the years 1919 and 1920 shares were issued to 
ordinary shareholders at £1 each at the rate of one 
share for every two held, the lowest price touched in the 
market during the period being 5s 4d. The bonus issue 
in 1918 was made by capitalising £°3,042,230 of the re- 
serve fund, which was thereby reduced to £ 1,000,000; 
but in the following year it was again raised to 
£ 4,000,000 by the addition of a part premium on an 
issue in the United States of ordinary shares. The sharp 
reduction in investments in 1921 results from the sale of 
National War Bonds, Exchequer Bonds, and Treasury 
Bills to the extent of nearly £7 millions. In_ spite 
of the enormous expansion in the paid-up ordinary capi- 
tal, the ordinary dividend was maintained at the high 
level of 35 per cent., free of income-tax, from 1913 to 
1920, inclusive, profits having risen from £706,000 for 
1910 to £7,668,600 for 1920, with only a slight set-back 
in 1916. The report for the year 1921 shows the first 
definite relapse in profits for many years, dividends from 
the subsidiary companies being over £2 millions lower at 
£5,143,600. A summary of profits and appropriations 
for a number of years past is given below :— 


1921. 


1913. | 1916. | 1917. | 1918 | 1919. | 1920. 
os | 


£ ” a aaa” Ss pe £ c 3 4 
Balance forward) 265,194) 420,302) 459,384) 1,239,032 satan 1,242,622) 2,007,588 
Profite.......0.- 1,581,189) 1,705,844) 2,774,631, 2,893,603) 4,762,724 7,668,642 5,626,673 

















——— 
ane 2,126,146. 3,225,015) 4,132,635) 5,899,601) 8,911,264) 7,634,261 
46,124 — a 40,659, 49,354) 41,222, 139,251 
iJ | _ Sf il ti li estate 


Balance ........ 1,800,259 1,979,400, 3,088,443) 4,091,976! 5,850,247) 8,870,042) 7,495,010 
: | 8h 1 1 100,000 oe | "100,000 


Expenses, &c ... 
Interest on loans 











1 
Ord. dividend .. 1,429,016; 1,749,411) 2,813,927) 4,507,625) 6,762,454) 5,325,414 
(35%) | (35%) | (35%) | (35%) | (35 %) (35 %) | (274 %) 
Reserve, &c. .... 3,162. 4 


The lower dividend of 274 per cent., which is paid free 
of income-tax, absorbs 41,400,000 less, and the balance 
forward is increased by £62,000, but no addition is made 
to the reserve fund. The latter, however, stands at £5 
millions, and the directors state that they ‘‘are satisfied 
that ample provision for depreciation has been made over 
the numerous companies in which they are interested, and 
the reports received from them enable the directors to 
assure the shareholders of the continued prosperity of 
the business. They consider that the reduction of the 
dividend is the soundest course in the interests of that pro- 
Sperity. The company’s financial position is as strong as 
ever, and the present dividend is paid without in any way 
trenching on the company’s reserves, and represents the 
result of the working of the year under review.’’ But 
apart from these comforting and optimistic remarks, the 
directors vouchsafe no information as to the activities and 
Prospects of the subsidiary undertakings. 

The recently issued report of the Royal Dutch Com- 
Pany goes further into the matter. Its dividend 
Income dropped from 133 million florins to 92 millions, 
@ drop for which the world-wide trade depression was 


















responsible, falling prices and freights being unaccom- 
panied by a commensurate reduction, in. working costs. 
It states that the majority of the subsidiary companies 
showed an increase in production, and that so far as the 
current year is concerned, valuable concessions have been 
acquired in South America, while results of new borings 
in California have given very much better results than 
had been anticipated. 

In February last the Shell Company made an issue of 
45,000,000 7 per cent. second preference shares at par, 
the money being ‘‘ required for the future development 
of the company’s business, the company’s: present ash 
resources befng amply sufficient to meet: all its outstand- 
obligations.’’ At next week’s meeting the chairman will 
no doubt enlighten shareholders as to the direction in 
which new developments have been made. 





THE SHIPPING OUTLOOK. 


Or all the agencies which before 1914 were welding the 
world into a unity whose essential character the war 
shattered but could not destroy, steam transport was, 
and remains, the mightiest. Shipping is the lifeline of 
British industry, also of internationalism. The slump of 
the last two years in shipping and in shipbuilding is, in 
the main, a symptom of the paralysis of Europe—of its 
incapacity to buy. 

If shipping and shipbuilding—two of our greatest pre- 
war industries—are only now beginning to share in the 
revival which is slowly reanimating in other trades, the 
reasons are, mainly, the European trade paralysis, and 
the actual excess of shipping tonnage in existence in the 
world. In general, shipping is peculiarly affected by those 
wide cyclical fluctuations of trade to which our monetary 
and credit system expose us, and whose evil effects have 
been aggravated by after-war policy. Great, perhaps ex- 
cessive, stress is laid on this aspect by Mr D. H. Robert- 
son in his excellent survey of the world’s shipping position 
in the second Manchester Guardian Reconstruction 
Number. There ts, he urges, ‘‘ altogether irrespective of 
lapses in seaborne trade, a deep-seated tendency 
to fluctuations in the level of freights and dis- 
continuity in the process of ship construction ’’—a ten- 
dency exemplified six times in the course of the last half- 
century, exaggerated in the great post-Armistice boom. 

But the principal cause is the excess of tonnage, as 


the result partly of unprecedented efforts in the direc- 
tion of replacement of tonnage lost in the war, partly 
of the extreme economic nationalism that followed it. 
As Dr Isserlis, statistician to the Chamber of Shipping 
of the United Kingdom, points out in an article later in 
the number, at the end of 1921 the total world shipping 


tonnage was 12} million tons above the 1914 figure, and 
in March of the present year 13 million tons above. 


NuMBER and Gross TonnaGE of SEAGOING MERCHANT VESSELS, 
Stream, Moror, and Sait (of 100 Gross and Upwarps), 
BELONGING to the Unrrep Kinenom, the Unirep Srares, and 
the Worip, as RecorpEp in Lioyp’s ReaisterR Book fon 
June 30, 1914, and 1921. 


| 


June 3, 1914. 
Steam and Motor. Sail. Total. 





No. Gross Tons.| No. | Gross Tons| No. (Gross Tons. 


United Kingdom... 8,587 | 18,892,089 | 653 397,499 | 9,240| 19,289,588 
U. States (Coast).| 1178 | 2,063,657 | 1386  1,030918+ | 2.564 | 3.100.555 
World® .......... 23,865 | 43,143,436 | 6.361 | 3916,754+ | 30,226 | 47,060,190 


June W, 1921. 
Steam and Motor. Sail. 
No. | Gross Tons.|; No. | Gross Tons.| No. |Gross Tons. 
United Kingdom..| 8,579 | 19,320,053 251,501 9,034 | 19,571.544 
U. Btates (Coast). | ispesao | lus | ligiga | 5057) Iean 
World® .........- 27,893 | 56,519,425 | 4,747 | 3,036,542 | 32,640 | 59,555,967 


* Excloding Great Lakes tonnage. Converted to gross tons from net 


figures given in Lioya’s Register Book. 

The outstanding features in this table are, of course, first, 
the huge increase in world tonnage; second, the fact that 
the United Kingdom’s total is practically what it was in 
1914; third, the stupendous increase in the tonnage of the 
United States. 

The main cause of the shipping slump is, plainly, 
this actual plethora in tonnage. Mr Robertson points out 
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that while in 1913 the world’s shipbuilding capacity was 
7.1 per cent. of the tonnage in existence, in 1919 It was 
14 per cent., and on this comments : ‘* Ii is obvious that a 
shipbuilding capacity which is adequate for replacing 
exceptional losses must become grossly excessive as a 
permanent source of progressive addition to the world’s 
supply of ships, and that there can never have been any 
ground for supposing that the rate of shipbuilding activity 
which prevailed in 1919 could be maintained.”’ 

The major factors in the huge increase in the world’s 
shipping tonnage, to a figure more than adequate to 
handle world trade on a pre-war scale, and grossly ex- 
cessive for its present shrunken proportions, were mainly 
three. First was the enormous shipbuilding programme 
of the United States; on the whole of this the reader 
should be referred to the brilliant survey, in this same 
number, by Mr H. Parker Willis. Second, the national re- 
placement programmes such as that of the French Govern- 
ment. ‘‘ The tonnage under the French flag has, in the 
last four years, recovered its pre-war standard, and 
quickly exceeded it, having at the present time reached 
3,200,000 tons on round figures.’’ In the reconstruction of 
the French fleet British yards have played an important 
part. Under the Clémentel-Maclay Agreement, 90 
vessels, with a gross aggregate tonnage of 377,000, on 
February 20, 1922, 16 units of these, representing 91,800 
tons, still remained to be delivered. Moreover, French 
shipowners ordered in Great Britain 12 vessels of about 
81,400 tons displacement, of which only two, representing 
13,000 tons, have been delivered up to the present. This 
brings the total number of vessels ordered from British 
shipyards since the war up to 102 vessels, representing 
458,500 tons. Third, must be reckoned such measures a> 
the embargo on the sale of the ships, compulsorily trans- 
ferred by the German Government to the Allies under the 
Peace Treaty, to German or other foreign owners. This 
embargo continued up to June last. Most of the million 
and a-half tons of this shipping was transferred to the 
British register; none was permitted to be resold to Ger- 
man or other foreign owners until the middle of last year. 
The effect of this restriction and of the general one on the 
sale of British tonnage abroad up to August last has 
been to stimulate foreign shipbuilding, and so to increase 
the world output irrespective of world need. The taking 
over of the German fleet, in any event, is compelling Ger- 
many, despite shrunken resources, to start a rebuilding 
programme. According to Dr Cuno, Germany’s gross 
tonnage, before the war, of 5,459,000, has now, under 
war losses and the Treaty, dwindled to 400,o00—‘‘ a miser- 
able remainder which consists entirely of small and very 
smail coastal vessels, and does not contain one ship built 
expressly for overseas traffic.’ 

On the other hand, although even if wooden and sailing 
shipping be excluded, there is in sea-going steel and iron 
steam and motor tonnage an increase between 1914 and 
1921 of 27.5 per cent., and although most of the 
ships completed in the last few years are designed for th2 
carriage of cargoes; there is to be set against this the 
fact that 4.5 million tons, or 8.2 per cent. of the world’s 
effective fleet, was in 1921 specialised for the transport of 
oil in bulk, and is thus removed from the general market. 
Again, during the war and the Armistice, an abnormally 

large proportion of old ships was retained in service ; in 
the case of the United States the proportion that will have 
to be scrapped under this and other heads is so large that 
it is estimated that America will not actually have more 
than 5 or 6 million tons equipped for competition on the 
world market, as against a nominal 12 millions. 

Now, at last, there are signs of recovery—at all events 
so far as British shipping is concerned—due, in 
the first instance, to the gradual improvement in coal 
exports, which in the closing months of last year took 
a leap upward and have not since seriously relapsed. 
Reductions in manufacturing costs at home, and 
the rise of German prices (e.g., for repairs) to 
the world level are also helping. Mr Robertson 
thinks that “signs of a genuine improvement in 

demand for sea transport can be described.’’ As 
it is, the paralysis of certain European centres of 




































production has, temporarily at any rate, been advan- 
tageous to the British shipper, who has carried wheat 
from Australia to Europe that might have been supplied 


Tue June quarter, although not quite so prolific as the } cox 
first quarter of the year, has produced a formidable total | For 
of new capital issues in the London market. For the half- | pop, 
vear, the total of £448? millions defeats all records, if J Aus 
the years 1917 and 1918, with their great war loan opera- J 4), 
tions, be excepted. It must, however, be remembered J Ex; 


via the Black Sea ; sugar from Cuba that might have come on 
from Germany, and so on. In the same way for various Th 
reasons British coal and steel is now being exported to 








Germany. Any such special and temporary advantages a 
as may accrue to British shipping from the general 
distress are, however, overridden by the broad fact that 
large imports of raw materials are the condition precedent 
to a British export and manufacturing boom. “‘ ne of 

the first signs of trade revival should be such a recovery Bri 

in the demand for sea transport as seems to be now in k 

progress, if only so far on a moderate scale.”’ Col 

€ 

~~ 
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THE HALF-YEAR'S NEW CAPITAL. Bri 














that this year also a predominant part has been played by an 
British Government borrowings—a fact that is made plain } Mer 
in a subsequent table. Totals raised in each quarter since _ 
the beginning of 1910 are shown in our first table :— Stor 
Kst: 
New Capital Applications. Ru t 
Oil 
‘ First | Second | Third | Fourth | 7QW/F J io, 
Year. Quarter. Quarter. Quarter. | Quarter. one er 
‘ elle Oe Elec 
£ £ £ £ £ pe 
C—O 99,355,600 88,721,400) 28,111,600) 51,250,500) 267,439,100 Tray 
ae 61,245,000 56,238,800) 14,914,500) 59,361,100} 191,759,400 a 
1912...... 47,966,100 62,377,500 40,687,100) 59,819, 210,850,000 ot 
| 50,344,700 70,014,900 29,961,800) 46,216, 196,537,000 Gee 
a 97,610,200 54,739,100) 20,265,200/339,908,100, 512,522,600 Het 
1915....... 46,313,500 25,693,200 586,772,500| 26,462,500) 685,241,700 ot 
Cl > 156,251,200 131,022,500 111,578,000/186,584,700| 585,436,400 P en 
. ee 825,925,200 221,254,300) 57,054,400/214,362,100| 1,318,596,000 = 
a 475,258,700 220,921,500 329,674,000)367,527,200) 1,393,381,400 Doe 
ee 291,901,400 93,879,000 536,502,200)113,776,800) 1,036,059,400 sh 
135,094,500 98,011,700 61,195,600) 73,247,800} 367,549,600 Ban 
63,382,100 65,281,900 57,890,600/202,423, 388,978,200 i Mis 
re 286,207,100 16 2,567,100 ws ee , 


Our calculations do not include Treasury bills or Ways 
and Means advances. This is an important fact to re- 
member ; for while, as the next table shows, the British 
Government has borrowed £304 millions in the past half- | 
year, the amount of Treasury bills outstanding has, in 
the same period, been reduced by £250 millions, from 
£1,060 millions to £810 millions. The Treasury has 
taken full advantage of the strong investment demand 
which developed last autumn and continued through most 
of the past half-year to replace a large slice of the floating 
debt by securities of larger currency, while conversion 
offers to holders of Government securities have been so 
successful that the urgency of a large funding operation 
has passed for the time being. It may be explained, in 
passing, that conversion operations and loans issued to 
replace maturing obligations find no place in our totals, 
which include only new money. British Government bor- 
rowings for the two quarters were made up as follows :— 








March Quarter. June Qrarter. 
National Savi: gs Certificates National Savings Certificates 
(net sales) ....... cocccs SU RORTED)  Areteabed) ccccccccecccoces 23, 
Local Loans ..............+- 17,100,000 5 % Treasury Bonds ........ 57,478,500 
54% Treasury Bonds ........ 115,106 865 | 44% Treasury Bonds ........ 11,213,800 
5 % Treasury Bonds ........ 52,566,223, 54% Treasury Bonds ........ 175,475 
211,893,088 92,365,775 § 


Towards the end of the March quarter sales of savings 
certificates were stimulated by the announcement of a 
raising of the price from 15s 6d to 16s, as from April 1st; 
and as the proceeds of sales take a fortnight or three 
weeks to appear in the official returns, the rush to make 
use of the last opportunity for obtaining the more favour 
able terms affects the figures for the June quarter als? 
In fact, the returns for the first week in April showed net 
sales of no less than £18} millions; under the highet 
terms sales have fallen off sharply. 

If British Government borrowings are deducted from 
the totals of new issues, it will be found that other bor- 
rowers absorbed about £74 millions in the March 
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quarter, and about £70 millions in the June quarter. 
These borrowers and the extent of their activities are 
classified below :— 























Total, , | Total, 

Description. First ona antae First 

Half-year, 1922." | 1922 ’ , Half-year, 
1921. 1] » |" y98e. 
British Government £ £ £ £ 

MER isk codec .-. | 20,067,000/211,893,100 | 92,365,800 304,258,900 
Colonial Government 

RS. pote cue .«++ | 27,609,600) 16,490,000 | 25,092,300 | 41,582,300 
Foreign Government | 

OE cn denn nottinns 5,450,000: 3,574,600 | 9,492,000 | 13,066,600 
British Municipal & 

County loans ....| 16,586,200; 5,555,300 nil 5,555,300 
Colonial Corporations; 1,490,000 960,000 | 1,929,100 | 2,889,100 
Foreign Corporations nil 2,850,000 3,257,500 | 6,107,500 
British railways .... nil nil 2,872,000 | 2,872,000 
Foreign railways .... nil 14,687,500 nil 14,687,500 
Australian mines.... nil 16,500 nil 16,500 
South African mines nil 409,200 409,200 
Other mines ........ 62,500 | 1,068,500 | 1,131,000 
Explorat’n, financial, 

& investment trust nil 3,902,300 | 3,902,300 
Breweries .......... nil 784,000 784,000 
Merchants, import’rs, 

Mk \Setiln dba om okce 100,000 nil | — 100,000 
Manufacturing .... 1,700,000 3,990,000 _ 5,690 000 
Stores and trading .. 170,500 nil 170,500 
Estate and land .... 100.000 25,000 | 125,000 
Rubber ....... elude 30,000 90,700 | 120,700 
OB seven ddasecidocs 9,050,000 | 7,440,000 | 16,490,000 
Iron, coal, steel, and 

engineering ...... 3,500,000 | 1,885,000 | 5,385,000 
Electric lighting and 

OUGEE. cvicivesndce 1,161,700 553,600 | 1,715,300 
Tramways, omnibus, 

GP, octhaunh cekibon 232,500 257,500 490,000 
Motor traction and 

manufacturing....| 605, nil nil | nil 
Gas and water ......| 1,465,600} 806,600 441,000 | 1,247,600 
Hotels, theatres, and 

entertainments .. 978,900 125,000 , 1,103,900 


Patents and proprie- 


tary articles ...... nil nil nil 
Docks, harbours, and 
shipping ........ 9,797,200 | 2,312,500 | 12,109,700 


Banks and insurance 920,700 | 1,950,000 | 2,870,700 


1,569,500 2,524,100 | 3,893,600 


286,207,100 [162,567,100 | 448,774,200 
Colonial Governments have again been very active, taking 
£25 millions in the past quarter and £4134 millions in the 
half-year. Of the June quarter’s total, the Government 
of India accounted for nearly one-half, with a 54 per cent. 
loan of 412,500,000 at g6, other Colonial borrowers being 
Western Australia, New Zealand, Straits Settlements, 
British Guiana, and New South Wales. Foreign Govern- 
ments were represented in the market during the June 
quarter by Czecho-Slovakia, with an issue of £2,800,000 
8 per cent. sterling bonds at 964, and Brazil, with 
£7,000,000 74 per cent, stock at 97. No British muni- 
cipalities appeared in the market in the past quarter, but 
Foreign Municipalities were represented by the Associated 
Municipalities of Denmark and the City of Greater 
Prague, the former issuing 42,000,000 5 per cent. bonds 
at 934, and the latter £1,500,000 74 per cent. stock at 924. 

f Colonial Municipalities, the City of Wellington and the 
Port of Calcutta floated loans. British railway issues of 
the past quarter include one by the, Metropolitan, and 
the two underground issues this week with Government 
guarantee under the Trade Facilities Act. 

Among industrial companies, there have been few very 
large issues in the past quarter. In March, however, 
Lever Brothers issued £ 4,000,000 5 per cent. debenture 
stock at g24, while the Consett Iron Company in the same 
month put out £1,500,000 6 per cent. debentures at 99. 
The shipping group has been notable for two French 
flotations by the Chargeurs Reunis and the Compagnie 
Générale Transatlantic, the former offering £ 1,000,000 
and the latter £1,500,000 6} per cent. sterling bonds at 
92}. The only banks entering the market during the past 








warter als? (quarter were the National Bank of New Zealand, the 


showed net BSank of New South Wales, and the British Trade Cor- 
the highe’ Pporation. 


A comparison of the geographical distribution of the 


fucted from Fapital raised in the past half-year with the records of the 


other bor Bast two years and the last three pre-war years is given 
the March Below ;— 


Destination of New CAPITAL. 


First Half of Years. 


RL 
' rs 


| (9. ; 1912 | 1913. | 1920. 1921. 1922. 
£ | £ 


£ Dt Boe oe 

United Kingdom. ...| 16,677,000} 24,159,400! 20,324,400 207,742, 703,300 

British Possessions | 35,576,800} 27,932,200! 43,002,600, 21,541,1U0} 37 49,499,300 

Foreign countries ..| 65, 58,252,000| 57,052,600 3,822,700} 20,764,900] 50,571 
ta '117,483,800} 110,343,600) 120,359,600233, 106,200 128,574,506 |448,774,200 


























If British Government borrowings are deducted from the 
total, it will be seen that foreign countries and British 
Possessions each took round about £50 millions, as com- 
pared with about £44 millions for the Home destination. 
Indeed, the half-year has seen a marked increase in the 
activity of Dominion, Colonial, and foreign borrowers in 
the London market. 

Two other features of the half-year in the new capital 
market call for special notice. One was the acute de- 
velopment of the process of ‘‘ stagging,’’ which caused 
the lists of many of the more attractive issues to be closed 
within a few hours. For a considerable portion of the 
period public absorption of new scrip was on a large 
enough scale to make the process generally profitable. 
But as the half-year drew towards a close the experience 
of ‘‘ stags’’ became less fortunate. The other feature 
was the decline in the rates of interest offered. Bank 
rate, it will be remembered, opened the year at 5 per cent., 
and by three stages fell to 34 per cent. The New South 
Wales Government, who in January had borrowed on 
terms of 6 per cent. at 97, floated their new loan in May 
on the basis of 44 per cent. at 95. Soon afterwards the 
Straits Settlements Government offered the same terms, 
but both borrowers seem to have followed the trend of 
money rates rather faster than the market cared about, 
for in each case a very high percentage of the loan was 
left on the underwriters’ hands. The early part of June 
saw a comparative lull in new borrowing, but in the 
closing days of the half-year a resumption of activity took 
place, and a considerable rush is anticipated of borrowers 
eager to find accommodation before the holiday season 
sets in. 








THE POSITION IN PERSIA. 


In 1920 the Persian Government and the Mejliss 
failed to ratify the Agreement made with Great 
Britain in 1919 under which Persia was to receive 
the assistance of British expert financial and mili- 
tory advisers, and a loan of £2,000,000. In 1921 
they definitely completed the rejection by entering into an 
agreement with Soviet Russia. This reversal of Per- 
sian policy was primarily due to the same sort of exag- 
gerated nationalism as that which caused the rising of 
1920 in Mesopotamia. The people feared, without reason, 
that the country would become a British Protectorate ; 
but the action of the Government was stimulated by Rus- 
sian bribery of high political personages and by lavish 
expenditure on the part of the Russian Mission. Pos- 
sibly this rejection is the chief reason why the Report 
of the British Commercial Attaché in Teheran, just issued 
by the Overseas Trade Department, deals only with trade 
and transport, and omits politics and public finance. 

The Report nevertheless indicates the finaneial 
straits of the Persian Government, and brings out 
very clearly the dependence of the country on 
British transport and British trade. Persia, like 
other non-European countries, is suffering severely 
from the high prices of necessary imports and 
the fall in the prices of its own products, and its suffer- 
ings are intensified by its dependence on foreign countries 
for almost all necessaries, and even for part of its food. 
The import and export statistics are admittedly incom- 
plete, because the frontiers are so extensive that much 
of the merchandise passing them must escape registration ; 
but as far as they go they exhibit a permanently and 
increasingly adverse balance of foreign trade. In 1920-21 
imports fell in value nearly 25 per cent., as compared 
with the figures of 1913-14, and in quantity even 
more, while exports, apart from petroleum and its pro 
ducts—which are worth more than all the rest together 
—went down 70 per cent. in value; and the exports in 
1920-21 were only 22 per cent. of the value of the whole 
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foreign trade. Attempts made to redress the adverse 
balance by exporting silver currency and bullion have 
been stopped by legislation and by the Customs officials, 
and by the end of January, 1922, the import trade was 
almost at a standstill. The Mejliss has sought to mend 
matters by prohibiting the importation of luxuries, but 


striving to redeem the pledge conveyed by their signa- 
ture to the Treaty. The recent elections have shown that 
the majority of the citizens of the Free State are behind 
them. This being so, we believe that they will even- 


tually triumph over the tremendous difficulties that con- 


front them, and they are entitled to receive throughout 
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these form only a small proportion of the imports, and 
the chief result of the prohibition has been the creation 
of small native industries in leather, boots and shoes, 
and buttons, of the cottage rather than the factory type. 
Exports to Russia are checked by obvious causes, and 
the cost of land transit southwards prevents their reach- 
ing other markets. Over 55 per cent. of the total 
trade, or, if that with Egypt and Mesopotamia is included, 
$3 per cent., is carried on with the British Empire and 
its dependencies. Of the existing trade routes, which 
the Report describes minutely, the five most important 
(Basra-Baghdad Kermanshah, Bushire-Shiraz-Ispahan, 
the Karun River, Quetta-Sistan-Meshed, and Bandar 
Abbas-Kerman) have been developed by British enterprise. 
Of the Persian Gulf shipping, six regular lines are British, 
the seventh Swedish ; and of the go2 steamers entering the 
Gulf ports in 1920-21, 863 were British, We may add 
that a British syndicate has in hand a scheme for rail- 
way construction, and that during the war British forces 
suppressed brigandage, improved the trade routes, and 
spent largely on supplies and transport—benefits appre- 
ciated by the people, if not by their rulers. 

As to finance, the revenue in 1913-14 was 
approximately £1,488,000, and the deficit is known 
to be chronic, huge, and increasing. The  tax- 
payer is bled, but much of the revenue fails to 
reach the Treasury; official salaries are irregular, and 
there are no pensions. Persian Ministries at present are 
very unstable; and the Bolshevist Mission may pervert 
Persian opinion, but it can give no adequate aid, and is 
not likely to promote native Bolshevism. We may there- 
fore hope that Persian sympathies, aided, perhaps, by 
the pro-British reaction which seems to have begun in 
Mesopotamia, will eventually again turn towards Great 
Britain as the only possible source of financial assistance 


and of help in the reorganisation of the administrative 
machine. 


the present crisis the patient confidence of Great Britain 
at this crucial moment of their struggle to bring the Free 
State through the maelstrom of civil strife into the calm 
waters of peaceful self-government. 


The Finance Bill and Super-Tax Evasion. —Although the 
debate on the beer duty and the Chancellor’s refusal of 
remission may have attracted more attention from the 
man in the street, the real importance of this week's 
Finance Bill discussions lay in the long and detailed con- 
sideration of the Chancellor's proposals for preventing 
evasion of super-tax. Clause 14 in the Finance Bill, as 
originally drafted—framed to stop up the loopholes by 
bringing private companies under the super-tax—was re- 
garded by many members as carrying a serious threat of 
injustice to thousands of bona-fide trading companies, 
and Sir Robert Horne agreed to substitute a new clause 
designed to meet this criticism. This new clause occu- 
pied the attention of the House of Commons in Com- 
mittee for many hours on Tuesday night. Both the Chan- 
cellor and Sir Harmood Banner, who was a member ol 
the Income-tax Commission, were emphatic on the point 
that super-tax dodging had been largely practised by the 
method of forming small private companies and placing 
large sums to reserve, particularly since super-tax rates 
became heavy. The object of the new clause was to stop 
this practice while safeguarding the bona-fide business. 
It passed the Committee stage on three understand- 
ings :—(1) That companies thus brought under the super- 
tax should be exempted from Corporation Profits Tax— 
a concession readily made by the Treasury; (2) that the 
clause should operate in respect of accounts made up to 
April 5, 1922, or subsequently, instead of to those made 
up to April 5, 1921, and subsequently. This concession, 
it was stated, would cost the Exchequer about £400,000 ; 
(3) that in the report stage words should be inserted 
making it clear that the sole intention of the clause was 
tc reach those who were attempting to evade super-tax. 
The question is one that bristles with technical difficulties 
and calls for a very astute draughtsmanship, and we 
sympathise with the uneasiness of members who dislike 
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Notes of the Week. 


Mr Collins Sees It Through.—The fighting in Dublin 
and in other parts of Southern Ireland this week is 
deplorable from the point of view of loss of life, destruc- 
tion of property, and the bitterness which it must leave 
behind it. But the public would, we believe, be better 
advised to bend their thoughts even more intently on the 
more distant implications of these events than upon the 
hourly news of battle progress. For many months Mr 
Coliins has been accused of ineffective action, and his 
apparent inertia in the face of treachery and outrage pro- 
duced an atmosphere of suspicion which thickened to 
grave distrust when the strange pact with De Valera was 
announced. The real meaning of the present disturbance 
is, we hope and believe, threefold. In the first place, 
Mr Collins has now had time to organise physical forces 
behind him; secondly, he sees himself fortified by the 
moral support of the electorate ; thirdly, his recent actions 
display. his determination to use these twin elements of 
strength to crush the minority of lawless rebels, to restore 
law and order’ in South Ireland, and to prove his strength 
to govern the country in accordance with the clear de- 
cision of the people. His difficulties, it is true, appear on 
the surface to be partly of his own making. Had he 
shown the courage of his oft-expressed opinion that the 
great majority of the people of Southern Ireland were 
behind him and the Treaty, and abjured Mr De Valera 
and all his works, his position might have been stronger 
to-day. For a colleague who regards Rory O'Connor, 
the rebel leader, as the salt of the earth is surely a for- 
midable embarrassment. But it is, on the’ other hand, 


probable that the position as regards physical force made 

impos r Collins to take a strong line until 
now.. Ip any case, we read in this week’s Dublin turmoil 
a proof that Mr Collins and Mr Griffiths are manfully 


it impossible for 










leaving it to the Special Commissioners to decide what is 
a ** reasonable proportion *’ of income for a private com- 
pany to distribute under any given circumstances. 
wording of the Government's addition to be added at the 
Report stage will call for very careful scrutiny. 
Treasury are certainly bound to make an attempt to 
checkmate widely practised methods of tax evasion, and 
the task of achieving this object, while fully safeguarding 
the bona-fide company, should not prove beyond the 
powers of the draughtsman. 


The 


But the 


The Traffic in Honours.—The debate in the House of 
Lords on the alleged sale of peerages and other honours 


has a flavour which will commend it to a scandal-loving 
public. Whether the ‘‘ Prices current,’’ mentioned by the 


Duke of Northumberland, for a place in Burdett are 


correct or not we do not pretend to know—this being 
one of the few markets which has never been quoted in 


the Economist. Indeed, we doubt whether it ever hap- 
pens, except in the rarest of cases, that transactions of 
this kind are ever reduced to such simple terms as the 
debate suggested. It is, however, certain that generous 
subscribers to the funds of a Government in power will find 
a very ready appreciation of any other little claims they 
may possess to recognition of their services to their 
country. There is only one satisfactory, but very simple, 
way of preventing these recurrent debates on a theme 
which is steadily bringing into world-wide discredit the 
sound British principle of rewarding national service bY 
the awarding of social distinctions—and that is legis- 
lation, as proposed by Lord Buckmaster, compelling the 
publication of party funds. This reform is urgent, not 
for this reason alone, but also as a means of weakening 
the hold of the party caucus in the constituencies. 4 
change in this direction has been begun with the great 
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extension of the franchise. The next step is that the 
natural influence of wealth should come out of its hiding 
places and exercise what power it may in the open. 


11 


and from that date to March 31st last the special receipts 
have totalled nearly £724 millions. The bulk of this 
total presumably consists of receipts from the Disposal 
Board, but it also includes a large number of small items, 
and also large amounts from the Ministry of Shipping, 
and such items as £8} millions repaid from the Mines 
Department, and £20 millions from the Treasury on 
account of Exchange Account. There were also small 
amounts for contributions towards the expenses of the 
war, including the balance of India’s £100 millions. The 
main function of the Disposal Board continues to be the 
disposal of property and stores after they have been de- 
clared by public departments as surplus to their require- 






















U.S. Trade Balance and Foreign Loans.—The latest 
monthly circular of the National City Bank of New York 
contains an interesting table comparing the aggregate 
new foreign loans, omitting refunding operations, placed 
on the New York market from January 1, 1921, to 
March 31, 1922, with the net foreign trade balances, in- 
cluding gold and silver for the same period, which we 
reproduce below :— 


Credit Balance 


Foreign Securi- Merchandise 













en Mensiiiieanh Including Gold ments, and it is hoped that the declarations of war sur- 
in US. per yy tame pluses will be completed during the current financial year. 
1921. s he As a result of the report of the Geddes Committee, it is 
at eccecs Se ecee neeaeee anticipated that considerable additional surpluses, which 
a... ae: ppt arc not war surpluses, will be declared during 1922-23. 
rpg ee Dalat 4'627,000 The Board has continued its policy of ‘‘ block sales,”’ 
May...00. ie ee 76,200,000 eee. 63,085,000 and during the year 1921-22 applied this method to the 
met ere ie ps ~— sale of all surplus textiles, ferrous material and brass 
August .............. 49,000,000 *.:. 83780000 scrap, and of all the balance of surplus stores in Egypt. 
September ....... veeee 97,500,000 .. 82,392,000 It is stated that the Disposal Board has taken advantage 
October .........e0006 47,438,000 113,066,000 of ‘‘every opportunity to sell property and stores when 
oe Resthanaeees oo wees aa reasonable offers, approximating to the market price of 
CRRA RETEY oe 0. ones prac the day, could be obtained, thus avoiding the holding 
Total for year 1921 .. 578,460,000 . 1,296,872,000 up of sales indefinitely to the detriment of trade generally 
1922. for the chance of an improvement-in the markets, and at 
ee eres ee peas ae the same time refusing to sacrifice public property.’’ 
March...........css.. 155,513,000 :...  39'851,000 coasts the -caly Sane Sey) Sere ee ee ee 
ae siete tame Posi scrmron ast of any particular commodity exist recovery and activity 
— Ly Shar onguape eae see sind 1 eaesaee in the industry concerned are impossible. The accumu- 
nths .... 884,087, - i ,C00 


In the last twelve months currencies generally have shown 
a marked improvement in relation to the United States 
dollar, which has in the main been due to the falling off 
in America’s favourable trade balances, and the large 
volume of foreign loans made in the New York market. 
It will be seen from the table that since and including 
March, i921, the aggregate of loans has more than 
covered the trade balance, plus the net movement of gold 
and silver, while for the first three months of 1922 the 
excess was still more pronounced. The circular points 
out that the most notable change has been in the case of 
the pound sterling, which has gained in relation to nearly 
ail currencies, notwithstanding the slack state of British 
foreign trade, and proceeds : ‘‘ With a revival of trade it 
should be easily practicable to raise the pound to par and 
resume gold payments. Interest payments upon the debt to 
the United States, however, if begun this year, will be a 
serious drawback, as the sum accruing is about 
‘$200,000,000 per year.’’ Canadian exchange has become 
much more favourable to Canada, to some extent because 
of the improvement in sterling, as Canada settles in part 
by that means, and perhaps even more through the in- 
fluence of her borrowings in the New York market. The 
trade returns for April show a larger export balance, but 
foreign issues have continued to be abundant. 


Disposal and Liquidation Commission.—In a report on 
the work of the Disposal and Liquidation Commission for 
the ytar 1921-22 (Cmd. 1640), Sir Howard Frank, the 
chairman, mentions that approximately 87 per cent. of 
the total quantities of stores reported as available for 
disposal to March 31st last have been sold. The sales of 
the Disposal Board since the Armistice have been as 
follows :— 


£ 
From Armistice to March 31, 1921 ..........0sse008 «.- 292 660,442 
From April 1, 1921, to March 31, 1922 .......s+0-0-0s - 31,998,091 





IE cs denies enter erned caceee eeeee 324,658,533 
Sates of Raw MaTERIAL on TRADING ACCOUNTS :— 
From Armistice to March 31, 1921 ..... 
From April 1, 1921, to March 31, 1922 
‘Sates of, Woot through B A.W.R.A, :—- - 
From January 1, 1921, to March 31, 1922 .........++- 


278,460,303 
671,403 


eeeseeeerereee 


20,890,067 
300,021,773 


Grand total ... -- 624,680,306 


Since April 1, 1919, the revenue statement has divided 
miscellaneous revenue into ordinary and special receipts, 


eeereeseeeese reese eeseeeeeeeeee 








lation of a large surplus of material after a great war 
may be inevitable, but it would be interesting to know 
what ratio the £624 millions so far received bears to the 
actual cost to the British taxpayer of the goods sold. 
The estimate for 1921-22 provided for a net expenditure 
of £7,600,000, but it is anticipated that when the books 
are closed there will be a saving of about £ 1,020,000 for 
surrender to Exchequer. The staff, which on April 1, 
1920, numbered 49,956, was reduced to 7,625 on April 1, 
1921, and further to 5,917 on April rst last. Of the 
latter figure 4,237 are industrial staff. Wages and 
salaries last year took approximately 41,400,000, as 
against £ 2,634,710 for 1920-21. 


Argentine Railway Rates.—At long last the President 


of the Argentine Republic has signed the decree authoris- 
ing an increase in the rates on the Argentine Railways, 
important exceptions being wood, potatoes, flour, hay, 
livestock, building material, and urban season tickets. In 
his letter published last week, our. Buenos Aires corre- 
spondent referred to the joint memorial addressed to the 
Minister of Public Works by the North-East Argentine 
and Entre Rios companies advising him that they would 
be obliged to reduce both services and personnel unless 
additional tariff charges were granted, and this seems to 
have brought matters to a head. Among the trading in- 
terests serious objection to the raising of the rates comes 
only from the cattle raisers, who are pressing for the 


maintenance of the old tariff. The announcement of the 
signing of the decree had a Beneficial effect on stock 
market prices, but any benefits that will accrue will, of 


course, not make themselves felt in the accounts for the 


year 1921-22, which closed yesterday. Moreover, reports 
from Argentine speak of a marked falling off in the 
volume of cereal traffic, which will offset at least tem- 
porarily any advantages the companies may gain from the 
increased charges. Increases in rates have been twice 
sanctioned since the beginning of the war, namely, in 
December, 1917 and in September, 1919. 





Hopes for Rubber.—Lively hopes, writes a Stock Ex- 
change correspondent, are raised in the rubber market 
by the voting at the Conference of the International Asso- 
ciation for Rubber Cultivation in the Netherlands East 
Indiés, which was recorded last Tuesday. The Conference, 
which is composed of representatives from British, French, 
Belgian, Dutch, and other rubber-producing interests, sat 
to consider restriction of output with a view to restoring 
the industry to-an economic.level. A. resolution to seek 
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the Dutch Government’s assistance was carried by 383 
votes to 125 votes, and a committee was promptly 
appointed to open negotiations with the Dutch Govern- 
ment in order to study the best means for applying such 
help as might be granted. This is read in London as 
implying that the question of restriction of production 
upon the Dutch-owned estates, in addition to those con- 
trolled by British and other interests, will be carefully and 
sympathetically examined by the Dutch Government. The 
result of the voting came, by singular coincidence, less 
than a fortnight after it had been pointed out here 
(Economist, June 17th, page 1241) that the Stock Ex- 
change was discussing a scheme for restriction said to 
have been placed in front of the Dutch Government. 
‘‘ The existing state of affairs is one, therefore,’’ our 
correspondent continued, ‘‘of remarkable interest to all 
concerned with rubber. If the Dutch Government con- 
sents to come into line with the proposals outlined by the 
British, there might, and probably would, be a complete 
change in the outlook for the rubber industry. For an 
agreed restriction of output, by whatever means secured, 
should change the whole aspect.’’ This is what has 
actually occurred. From being plunged into a slough 
of despond and stagnation, the rubber market of the 
Stock Exchange has suddenly awakened to comparative 
activity and liveliness. Prices during the past few days 
have risen with a rush. A good deal of the marking-up 
process was purely automatic. Buyers who came in ex- 
pecting to pick up the shares at the levels of the previous 
night were, perhaps, more disappointed than astonished 
to find themselves unable to deal at anything like such 
figures. The mere casting of a gleam of light upon the 
rubber situation served to bring about numbers of can- 
cellations of selling orders, and, with speculative buyers 
anxious to get hold of shares, prices rose with a run. 
t is necessary to point out that, although the outlook is 
certainly much brighter, it will not do to count the 
chickens before they are hatched. In other words, every- 
thing depends at the moment upon the manner in which 


grouping scheme laid down in the Railways Act, 1921, 
the respective boards of the London, Chatham, and Dover 
and South-Eastern Railways and the Managing Commit- 
tee have entered into a provisional agreement for 
amalgamation, as from January 1st next. Under the 
terms of this agreement existing stocks will be exchanged 
for stocks in the new company, but, in all cases, the 
actual income will be unchanged. The whole of the 
debenture capital of the South-Eastern will be converted 
into one 4 per cent. debenture stock, certain of the 
preference stocks will be converted into one 4 per 
cent. consolidated preference issue, and the ordinary, 
preterred ordinary, and deferred ordinary will be 
exchanged for a similar amount in the new com- 
pany, a principle which also applies in the case of the 
existing annuity and the remaining stocks. As regards the 
Chatham company, the abnormal proportion of debenture 
capital has made it necessary to reduce the debenture 
capital issued in exchange for the various debenture 
stocks by substituting varying proportions of 4 per cent. 
debenture, 44 per cent. guaranteed preference, and 4 per 
cent. consolidated preference stocks in the new company. 
For the Arbitration preference £27 of 5 per cent. pre- 
ference, 1914, and £72 44 per cent. preference, 1922, will 
be given, while for each £100 of the Arbitration ordinary 
stock £52 10s contingent ordinary stock in the new 
company. The following table shows the loan and share 
capital of the proposed new company and the proportion 
to be allocated the London, Chatham, and South-Eastern 
Railway Companies respectively:— _ 




































Description of Stocks. Dud po 















£ 
the Dutch Government will receive the resolution of the eee debentare. +0022 300,000 ** 
Association, to which reference has just been made. The | popenture stock-—4 per cent. ...... | 14,662,613 5 529,500 


votes in favour, to the number of 383, may have been 
cast mainly by British, French, and Belgians interested 
in Dutch properties belonging to companies connected 
with their own people. It is not yet announced, at the 
time of writing, what proportion of Dutchmen was to 
be found on the side of the resolution in favour of re- 
striction. Until this is made clear, the cautious will hesi- 
tate to attach too much importance to what may turn out 
to be, after all, little more than a pious expression of 
opinion, and one which has been breathed many times 
before by British and other interests outside those of the 
Dutch. In any case, however, it is a great point gained 
for the Dutch Government to have before it so substantial 
a majority body of opinion in favour of the policy advo- 
cated by British producers whose past efforts in the 
direction of curtailing production have been handicapped, 
if not actually thwarted, by the fact that Dutch owners 
of rubber estates declined to afford any support worth 
mentioning to the proposal for imposing a restriction upon 
output. The price of rubber promptly responded to the 
possibilities of a change in the situation, and, if the Dutch 
Government lends its countenance to a definite policy of 
restriction, there should be a further rise. The Stock 
Exchange market is treating the matter cautiously. 
though with every hope that tangible advantage will result 
from the present state of affairs. For, if the Dutch 
Government is aroused, equally with the British Govern- 


RETR ak  16,033,645| 9, 6,100,532 
Preference Stocks :— 
4 per cent. vested ......--+- 719.175 j " 
(a) i4 oo cent. cons. guaranteed 1,967,3 ‘ a 
; per cent. cons. preference. . 15,396,623 r ,668, 
(b) 4 per cent.convert. pref. (1903) 997,190, 997,1 





5 per cent. preference (1914)| 2,516,588 500 000! 1,816,388 
5 per cent. redeem. preference 175, 


Total...csceeeecceeeeeeess | 21,572,000} 14,104,015) 7,467,985 

(a) Cumulative. greg 

(b) Non-cumulative. | 

Note —Under the Railways Act, 
1921, all the above stocks would 
be trustee stocks in Great 
Britain. 

Preference stock (1922)— 

A new stock to rank for dividend 
pari p ssu with ordinary stock | 
up to a maximum of 43 per} 
cent. for the year ....ese.eee | §,715,17 

Ordinary stocks— 
Undivided ordinary, preferred 
ordinary, and deferred ordinary 

(amount of each i as 

existing on December 31, 1922)| 10,049 

Contingent ordinary— 

A new stock to rank for dividend | 
pari passu with ordinary stock 
after 44 per hee r — 
has been paid on the ordinary 
stock Peiciasscdatomacst 911,1 5,911,123 








5,715,170 








ment, to the necessity for taking drastic steps in order a eee++e+| 21,675,513) 10,049,220) 11,626,295 
to save the rubber industry, it will be. only a matter of 
time before the various interests are brought into some- Seen n cn eeses cts so$s ae ee 


thing like harmonious line on the question of what may 
be the best steps to take for the protection and fostering 


of an industry which, under the policy of drift, has simply 
gone from bad to worse. ; 


As the scheme will not come into operation for six months, 
the stocks of the existing companies will remain unaltered 
until the beginning of next year. 


The English Wool Clip:—The English wool fairs opened 
on June 14th, and since then sales have been held in 
several of the most important districts. It is, perhaps, 


too early to say with certainty that a sound buying basis 
the boards of the London, Brighton, and South Coast , has been established, writes our Bradford correspondent, 


and London and South-Western Railwav Companies re» | but one feature is very pronounced, namely, that the 
garding terms and conditions of amalgamation under the best and finest Down wools are making prices which users 





South-Pestern and Chatham ard Dover Railways.—As a 
necessary preliminary to the ovening of negotiations with 
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consider to be exceptionally high. The Down wools, of 
course, are in a category by themselves. Just as the finest 
merino combing wool is in keen demand at prices nearly 
double those ruling before the war, so the various Downs 
are wanted for special purposes, and are making prices 
which must tend to cause disappointment to farmers who 
have only the lower qualities of wool to sell. It is the 
old story of the great disparity between fine and coarse 
wool. The Southdown sheep produce the finest wool 
grown in this country, the raw material being equal to 
56-58’s Bradford quality. This wool, and that grown on 
the other Down breeds, is of the greatest value in the 
hosiery trade, where soft full-handling yarns are essen- 
tial. Indeed, the high prices which are being paid in the 
country are entirely due to the spirited competition of 
hosiery spinners, the majority of whom can easily outbid 
the ordinary merchant. Up to 21d per lb has been paid 
for the best Southdowns, and as the supply is limited, it 
seems probable that values will be well maintained. On 


the other hand, it is just possible that the present level of 


prices may induce users to give more attention to wool 
imported from Punta Arenas and the Falkland Islands. 
This raw material is becoming more and more popular in 
the hosiery trade, and there is no doubt that it is a serious 
competitor of the English Down wool. The imported 
South American wool ranges from 46’s to 56’s quality; 


it is usually sound in staple, gives a good clean yield, and 


is of a lofty character so much desired in the production 
of hosiery yarns. 


so heavy. 


118,038 bales of New Zealand crossbreds of 46’s-50’s, 
and 154,862 bales of 44’s and below. 


clip, it is obvious that demand will have to improve very 
considerably before values can be brought up to what may 
be termed an economic level. The opening up of trade 
with Europe is essential in order that an adequate outlet 
may be found for this class of raw material, and although 
consumption has certainly increased during the past few 
months, there is still a tremendous amount of leeway to 
make up before the position can be regarded as even 
approaching normal. An encouraging feature of the trade 
in home-grown wool is the good export demand for cer- 
tain qualities. Considered merely in bulk weight, the 
export figures for this year are very encouraging. For the 
five months ended May, no less than 25,444,300 lb of 
British wool was shipped abroad, against 11,813,000 lb 
in the corresponding period of 1913. It is necessary to 
point out, however, that the heavy exports this year are 
entirely due to the keen American demand for blackface. 
Before the war it was generally estimated that the 
United States took about 75 per cent. of the blackface 
clip produced in this country, the raw material being 
used in the carpet trade. This wool is admitted free of 
duty under the Emergency Tariff, and in the Permanent 
Tariff now under consideration provision is made for what 
practically amounts to the free importation of carpet wools. 
Already this year America has taken 12,004,800 lb of 
British wool, against 4,190,100 lb in the first five months 
of 1913. The last season’s blackface clip has been prac- 
tically cleared, and the new clip is likely to make good 
prices. 


Mexican Eagle Oil.—The accounts row submitted for 
the half-year ended December 31, 1921, by the directors 
of the Mexican Eagle Oil Company, Limited, show the 
results of the company’s trading for a period of six 
months only, instead of one year as formerly, owing to 
the fact that the financial year of the company now ends 
at December 31st instead of June 30th as heretofore. This 
has been done mainly to coincide with the Mexican 





It is to be feared that growers of the 
strong deep classes of wool—such as Lincoln and Leices- 
ter—will experience considerable difficulty in moving their 
clips at what they will regard as satisfactory prices. The 
bulk of the wool grown in the United Kingdom ranges 
in quality from 40’s to 48’s, ignoring for the moment 
blackface wool, to which reference will be made later. It 
is in these qualities that stocks of Colonial crossbreds are 
For example, at the end of last month the 
British Australian Wool Realisation Association held 


These low cross- 
breds are still selling at prices well below the pre-war 
level, and with these huge surplus stocks in addition to 
those held privately, and the product of the forthcoming 





Government's fiscal year. Profits on trading, as in the 
case of other oil companies, are considerably reduced 
when compared with the previous year’s results. The 
following table shows results during the past 34 years :-— 


| Half-Year 








' 
| Ended 
1919. 1920. 1921. | Dec. 31, 
921, 
Treding profit, after providing for 3 < | 3 $ 
administration expenses, interest, | 

and interest on debentures ........ 37,194,427 | 59,453,574 | 85,320,429 | 26,818,322 
Forward from previous year ........ | 2,219,054 | 3,543,282 | 3,814,190 | 1,373,181 


Transfer to field redemption and| 39,413,481 | 02,996,856 | 89,134619 | 28,191,501 
FeEServes ACCOUNES........cccecsees- | 10,061,707 | 7,452,518 | 49,615,671 | 6,610,231 


"29,351,774 | 6544538 | sogiagne | alsei272 
INI oa cuca cncccccasaneccs 1,000,000 | 1,500,000 | 1,500,000 500,000 


| 28,351,774 | 54,044,538 | 38,018,948 | 21,081,272 
808,402 | 50,230,349 | 36,645,767 | 19,399,142 


Cansied forward ............. "3,543,282 | 3,814,189 | 1,373,181 | 1,682,130 


Distributed in dividends 


see tee wees 


The old preference share capital receives a 15 per cent. 
distribution, and the ordinary share capital a similar divi- 
dend for the half-year. Total reserves now stand at just 
over $158} millions. The reasons given for the falling off 
in profits are (a) depressed trade conditions, (b) increased 
working costs, and (c) decreased profits from Eagle Oil 
Transport Tank Steamers. The report, however, adds 
that ‘* working costs in Mexico should show a consider- 
able reduction in the current fiscal year, and with an 
improvement in world trade conditions, the demand for 
and the prices of oil pgoducts should show a steady im- 
provement.’’ It will be recalled that the company recently 
issued 7,000,000 7 per cent. first preference redeemabie 
shares of 10 pesos each, and, of course, the annual 
amount required for the service of the issue will have to 
be taken into consideration in connection with next year’s 
accounts. 





St John del Rey.—The favourable view of the outlook 
taken in these columns last year on the report for 1920-21 
has been fully justified by results. In 1921-22 this wonder- 
ful old gold mine—the present report is the gist annual 
—not only treated an increased quantity of ore for an 
improved average yield, but also benefited substantially 


from the exceptionally favourable tendency of the ex- © 


change, the company’s drafts averaging 7.87d per milreis, 
as against 13.7d in 1920. The gold premium, of course, 
continued to be a factor, although bringing in less than 
before. The net profit of £257,200 shows an expansion 
of £89,400 upon the 1920-21 result ; hence the final divi- 
dend of 6} per cent. on the ordinary (making the usual 
total of 10 per cent.) has been supplemented by a bonus 
of 1s per share. At £70,000, the sum transferred to 
capital works account is less than before, but reserve now 
gets an allocation of £30,000, raising that entry to 
£130,000. The directors frankly point out that the results 
of the current year will be adversely affected by the de- 
cline in the gold premium, and that a rise in the exchange 
may be anticipated; although there is the prospect of a 
continuance of favourable returns from the mine. Not- 
withstanding some delay in development, the manager 
is able to report the ore reserves at the enhanced total of 
1,023,600 tons, equivalent to five years’ supply.- Twelve 
months ago the lode at horizon 22 had just been struck. 
It has proved to be 936 feet in length, and in all respects 
compares well with the deposit on the horizon above. The 
new power plant, in conjunction with the water-cooling 
installation, will permit the operation of the mine down to 
the 26th horizon, or 1,200 feet below the present deepest 
level. One horizon provides eighteen months’ supply of 
ore. At current price of about 20s, cum 2s 3d dividend, 
the shares yield over 11 per cent. on the basis of the usual 
10 per cent. dividend, and constitute a reasonable specu- 
lative holding. 





Spiers and Pond.—The report of Spiers and Pond, 
Limited, for the year ended March 31st last, the fourth 
since the company was reconstructed, shows that profits 
have been well maintained in spite of the trade depression, 
and this enables the directors to repeat the dividend of 
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THE REVENUE. 


‘L—An Account of the Toran Revenve of the Unrrep KixGpom in tle undermentioned period of the Year ending March 31, 1923, 
as compared with the corresponding period of the preceding Year. 











ee ee ee eee... cee ec eb ence ecdccscesecboeescssbbsecscoscesceuseveses 

Land Ts , House * ind Mineral Rights Duty 

and Income 
Duties, 


Gnoluding Super-Tax) .................cccccccrcccsccosecsvccecccorers 


CRE ER RRR EEE OEE EEE E EEE EHH EE HEHE EHH EHH Ee 








21,792,144 
—_——L_——— 
Net Decrease, £9,014,232. 


II.—An Account showing the Reczrrts into and Issuzs out of the ExcHEeQquer in the Quarter ending June 30, 1922, as 
sri with the rere _ of the ‘oer Year. 
















































Quarter ending)Quarter ending Quarter ending/Quarter ending 
RECEIPTS. | June 30, 1922. | June 30, 1921. ISSUES. June 30, 1922" | J June X, 1921 
& é Expenditure— £ é£ 
in Exchequer on April 1— Permanent of Debt ...... eocccee eee 4,087,129 3,891,788 
Bank of yy Lachteahébsohocsotiooncs . 9,963,424 2,591,051 Interest, &c., ar Debt .....csecceesees 96,775,948 2,034,863 
PEED paca vcctesscebndaccccesves 1,210,106 483,455 PGE EEL 055:66c0 ghindabhbecceensoucessedes 986,000 966,000 
— —_—_—_—_ Payments to Local Taxation Accounts, &c.. 850,000 1,071,854 
| 11,173,530 3,074,506 Payments to Northern Irish Exchequer .... 510,000 «a 
PED ©. vn cacccncesaeneabadsese 294,625 714,383 
| Other Consolidated Fund Services.......... 790,221 451,852 
Revenue, as shown in Accountl. ..........+++- | 195,154,153 204,168,385 Supply Services— 
Army, Navy and Air Force ............ 25,750,000 50,500,000 
Tem Advances Repaid— Civil Services .........sceessccesssseees 57,045,000 86 603,550 
ihannkehttnthbnibbnketeseeotneees= 550,000 1,550,000 Revenue Departments and Post Office.. 12,130,000 15,186,000: 
Under the Unemployment Insurance Acts,| Totel Expenditure chargeable against 
bbdenesinde sr reecnseseeneneecereseee| 800,000 USED. cccccccccvcsosccsecoevesens| §6BRRRREEE 271,420,290. 
—_ eee Creation of Debt— Tem Advances— 
er. the Telegra Expenditure Issues— Bailion doadbasedoncccocognecessooececeoccss 1,900,600 
“onder Telegraph (Money) Acts, i920) 1,650,000 000 —_. ° ae Se ae the e900 
pee db aavieneséch seen webeeeooveoes 2,000, Capi xpenditure (Money) Act, bees 84,909: 
Under Meet Posi Office (London) Railway Act, 21,500 ey the Unemployment Insurance Acts, 1,600,000 
Under the Housing Act, 1914 .............., 13,000 25,000 | Issues to meet Capital Expenditure—- 
(6) Underthe Unemployment Insnce, Acts,1921| 1,450,000 = Under the Telegraph( ee 1920 & 1921 1,650,000 2,000,000 
(c) For other Issues— Onder the Post Office mdon) Railway 
By a Bills for Supply .............. 752,676,000 | 1,145,109,000 Bat, TEES  cccococesccoccccceccs Soccesecese ee 27,500. 
By National Savings Certificates .......... 27,648,000 8,530,000 Under the Housing Act, 1914 .............- 13,000 25,000 
By National War Bonds ...................- o» 5 Unemployment Insurance Acts, 1921 — 
By Treasury Bonds— | Repayment of Amounts borrowed .......... 650,000 
5-15 Saat, S0S-2S a | ina 1,002,675 notaaee * ee Debt— eS 
SMbedad ctiswadkihiecens bone . be reasu or spbiehtedhercnecs ‘ 
i a | 61,422,074 Souaaliee surrend fihes Section 4 of pnene 
I i i a | 11,213,700 the Finance Act, 1917, and Section 3 (3) of 
By Other Debt created under the War Loan, the War Loan Act, 1919).................. 3,902,014 11,570,510 
Sree } 11,869 3,713,840 Funding Loan, Victory Bonds and Con- 
| version Loan Sinking Funds.............. 
(d@) Ways and Means Advances .............. | 283,440,500 329,374,000 Principal of National Savings Certificates — 
Anglo-Persian Oil Company— (a) d by issues under Sec. 59 (6) of 
Dividends on Shares Acquired.............. 243,012 the Finance Act, 1920 .........0.-.-+00. 3,600,000: 
(b) Repaid otherwise ................+++- 2,850,000 
Repayments — wanes ie — = = Bente paid off — 
In respect of Issues under Land Settiement less reales off by} 
(Facilities) Acts, 1919 and 1921 .. 13,768 7,719 = Saleen a ete Commission zrs,| 
Do Issues under Section 59 (4) of ‘the! TD chtivtensuaiuhchibimees tees ¥0% ee 
DN, HEED 4.6 dne sete ccecnses< 265,460 1,650,250 Other Debt under the War Loan Acts, 1914 
In anu: Od BOND. ccc cccccccee Seccccccccsccccece cece 17,380,209 
Received aentes Section 59 (5) of the oon Ways and Means Advances Repaid ........ 331,539,000 
SEEN oases ys susebachaceberenesiowos eee 87,358 85,532 ae Fund, under the Finance Act, 
el ne eae re cee cahes 7,320,045. 
Anglo-Persian Oil os 
Issued under the Anglo-Persian Oil Company 
enna of Capital) Amendment Act, 
Proceeds of National Savings Certificates— 
i — — Section 59 (4) of the Finance o 
ola sinking Pad, i 510-11 . poe Hee meee eee eeeee 265,000 
Issued under Section 16 (1) (b) of the Finance 
‘Act, 1911. SCOOT EEE EEE HEE EEE EHH HEH HEHE 61,200 
1922. 1921. 97, 
June 30.) June WK. ee 
in E uer— & £ 
Bank of England ...... 
Bank of i svcses 1,555,84 
as sce 2,820,749 
1,347,9%,132 | 1,700,318,412 1,347,934,132 | 1,700,318,412 
Mex.— £ ° 
Floating Debt outstanding March 31, 1922 ................00e00s 1,029,515,500 
June 3, 1922, J 
Wars ona i as a = une = 1921. 
Advances by Bank of England ....... 2.0.00... oc. cece ccccucees 40,000,000 39,250,000 
Advances by Public Departments .................gfes...... 164,837,500 113,074,000 
Outstanding. ..........cccc cece ce ccees Ges cccee *760,525,000 1,221,647,000 
Total Floating Debt outstanding..................scsssccseeeeee "965,362,500 .. 1,373,971,000 
EGR ROMNERED occ ccccnndccnctvennesccvcsccscccéccunance cones 64,153,000 


Treastry, June 30, 1922. 








* Includee £1,000, the proceeds of which were not carried to the Exchequer within the period of the account. 
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12 per cent. paid in the two previous years. Results since 
the company was reorganised are given below :— 
2 


1918-19. 1919-20. 1920-21. 192-2 
Profit 128.520 151.365 ‘ x 
UO cca pal es oe 365 .. 136,072 .. 
Deb. interest, &c... 26,714 26,419 .. 31,209 |. 41590 
Net profit ........ 101,806 .. 124946 .. 104863 .. 104,158 
Brought forward... 15,355 15,652 22,531 
101,806 .. 140,301 .. 120515 .. 126,689 
Reserve, &. ... 35,000 .. 43,000 .. 22,000 22,000 
Directors.......... 2,000 .. 5,000 .. 5,000 5,000 
Dividend...... eee 49,451 2. 76,649 .. 70,984 3. 86,575 
GO %) 24x) (2k) “2h 
Carried forward.... 15,355 15,652 .. 22531 13,114 


The paid-up ordinary capital has not been changed since 
the previous year, and it is to be gathered that the in- 
crease in the amount charged to the appropriation account 
for the ordinary dividend is a matter of adjustment of 
income-tax. Profits for 1921-22 include £16,822 for net 
rent of premises in government occupation during the 
war, no credit having been included in previous accounts 
for this item. The company has acquired a hotel at 
Lynton, and also the freehold of the Southampton Hotel, 
Surbiton, of which only the leasehold interest was pre- 
viously held; since the close of the financial year a mort- 


gage of £40,000 on the Hotel Metropole, Blackpool, has 
been discharged. 


———EEy 


On Wednesday, July 5th, at 5 p.m., there will be held 
in the Hall of Gresham College, Basinghal! street, the 
annual meeting of the National Movement towards a 
Christian Order of Industry and Commerce, a movement 
inaugurated a year ago ‘‘ to rally men and women engaged 
in the administration of industry and commerce for the 
application of Christian principles to industrial life.’’ 
The chair will be taken by Sir James Martin (chairman 
of Council, London Chamber of Commerce, &c.). After 
addresses by Mr John Murray, M.P., on ‘‘ Obstacles to 
Industrial Peace,’’ and by Mr Angus Watson (chairman 
of Angus Watson and Co., Limited, Newcastle) on ‘‘ Ideals 
in Business,’? Mr Sydney Pascall, chairman of the move- 
ment, will lay before the meeting a programme, revised 
in the light of experience, for the furtherance of its 





National Bank of Commerce 


in New Yo 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus $25,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


LUNDON REPRESENTATIVE, 
Gresham House, Old Broad Street, 
London, E.C.2 














$500,000,000 gold, on which the interest in arrears 
approximates $200,000,000. 

Under the terms of the agreement relating to current 
interest, cash payments in varying proportions among the 
different bond issues are to be begun after January 2, 
1923, out of a special fund as provided for. in the agree- 
ment. The schedule of disbursements in general will be 
based on the relative values and priorities of the different 
issues of bonds. Scrip is to be issued and redeemed in 
due course for such part of the current interest that may 
not be paid in cash, certain funds being made available for 
such redemption. The special fund for current interest 
will be increased annually until January 1, 1928, when 
full service of the debt is to be resumed; the oil export 
taxes and a surcharge on railway gross receipts will be 
paid into that special fund. With respect to back interest, 
it is stated that all cash payments are to be waived. The 
matter will be arranged by the deposit, with a trustee, 
of ‘‘ overdue coupons,’’ against which receipts will be 


objects. 





Obersea Correspondence. 


UNITED STATES.—MEXICAN DEBT AGREEMENT— 
JUGO-SLAVIAN LOAN—MORE RAILWAY WAGES 
REDUCED—MONEY EASIER. 


(FROM OUR CORRESPONDENT.) 


New York, June 1g. 


THE conferences between the International Committee of 
Bankers on Mexico and Finance Minister de la Huerta 
ended last Friday, when a comprehensive agreement 
covering the matter of the Mexican Government’s exter- 
nal debt was formally signed. The agreement will be 


submitted to President Obregon and to the bondholders 
for approval, and deposits of the various classes of securi- 
ties involved will be invited in due course by the banking 
houses and institutions heretofore indentified with Mexi- 
can Government financing. Ina statement explaining the 
terms of settlement, Thomas W. Lamont says that the 
preliminary articles of the agreement recite the determina- 
tion of the Mexican Government to fulfil its obligations to 
the full extent of its capacity, and state that the Interna- 
tional Committee, recognising the difficulties of the situa- 
tion caused by the revolution, and desiring to co-operate 
with the Government in promoting the full economic 
restoration of Mexico as rapidly as possible, ‘‘ will recom- 
mend that the bondholders make substantial adjustments 
of their rights.”’ 

The plan of adjustment embraces the entire external 
Mexican Government debt, direct or guaranteed, the 


National Railways debt, and certain so-called internal 


Government debt, which is largely held outside of Mexico. 


The total face value of the securities involved exceeds 





issued, to be amortized without interest over a certain 


period. That arrangement, it is pointed out, is virtually 
equivalent to cancellation of a part of the back interest. 


The agreement provides that the railways are to be 
operated by private management as before the revolution, 
the Government to assume, by endorsement, all of the 
railway debt not previously guaranteed; the rights of 
foreclosure hitherto held by the bonds are to be suspended 
while the plan is being carried out, in order to protect the 
stock ownership of the Mexican Government and other 
shareholders, as well as the ultimate rights of the bond- 
holders. To give time for full resumption of all cash 
obligations, all classes of bondholders are to agree to a 
temporary suspension.of sinking fund rights during a five- 
year period, after which all contract clauses will again 
become effective. 

The announcement has been received here with general 
satisfaction. Just what ‘‘ substantial adjustments ” 
bondholders will be asked to make the chairman’s state- 
ment does not indicate; but it is believed that the agree- 
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Money rates have become decidedly easier at this 
centre. Fixed date funds are now available at 4 per cent. 
for practically all periods, while 30-day loans are nego- 
tiated at 33 per cent., as compared with 4} to 44 per 
cent. which prevailed until recently. Call money rates on 
the Stock Exchange have fallen to 2} per cent., the lowest 
level reached since April, 1918, and rates for bankers’ 
acceptances have declined to the lowest points witnessed 
in four years; thirty, sixty, and ninety-day bills for eligible 
member banks are now quoted at 34 per cent. bid and 
3 per cent. asked, as against 3} bid and 34 asked a few 
days ago. A lowering of discount rates by at least some 
of the Federal Reserve Banks is ‘confidently expected 
shortly, especially in view of the recent reduction in the 
Bank of England rate. 


ment will prove advantageous to all concerned. Mexican 
bonds dealt in here have lately advanced sharply. In 
financial circles the outcome is considered the most import- 
ant step yet taken by the Republic toward setting its 
financial house in order, a development which, no doubt, 
has been deemed essential by the United States, Great 
Britain, France, Belgium, and Switzerland before extend- 
ing recognition to the Obregon administration. 
The opinion is expressed that if the terns of the agrec- 
ment are faithfully carried out, it will not be long before 
recognition is extended by those countries. Among the 
foreign bankers who attended the conferences were Sir 
William Wiseman, E. R. Peacock, of the Bank of Eng- 
land, and J. Chevalier, of the Banque de Paris et des 
Pays-Bas. 

New bond issues floated in this market last week 
totalled about $81,300,000, consisting of approximately 
$22,000,000 industrial, $12,000,000 railroad, and a like 
amount of public utility bonds, the remainder including 
State, municipal, and foreign issues. The largest single 
offering, and the one that received most attention, was 
the issue of $25,000,000 40-year 8 per cent. secured ex- 
ternal geld bonds of the Kingdom of Serbs, Croats, and 
Slovenes (Jugo-Slavia), representing the first external 
loan by the new kingdom. The bonds were offered at 954 
and interest to yield about 8.40 per cent. to investors. The 
bonds are non-calleble for 15 years, but callable thereafter 
at 110 and interest, with the premium decreasing 4 per 
cent. annually to ror in 1955. An annual sinking fund, 
beginning May 1, 1922, is provided, sufficient to retire 
the entire issue by maturity. The proceeds, it is under: 
stood, will be used principally to rehabilitate the country’s 
railroad system, including the construction of a new line 
trom Belgrade to the Adriatic. Additional foreign 
financing here is understood to be pending, including a 
loan to Cuba, the amount mentioned being $50,000,000. 
The flotation of such a loan has been under consideration 
for several months, but has been delayed by the un- 
satisfactory financial and political situation in the island. 
The Cuban budget for the coming year has been reduced 
to $54,000,000, as against $127,000,000 last year, and 


the loan negotiations may be successfully concluded 
within the next few weeks. 








FRANCE. —PAYMENT IN KIND— PUBLIC WORKS 
AND GERMAN LABOUR—SUGGESIED BUDGET 
CHANGES—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, June 27. 


THE coming into operation of the agreements arrived at 
between the French and German Governments for the 
payment of part of the reparation debt in kind—in the 
form of materials required for use in the devastated area— 
has been advanced another stage by the notification to- 
night that the Reparations Commission has now formally 
approved of the Gillet agreements. These agreements 
(so named after the permanent official who negotiated 
them on behalf of the French Government) are really 
an extension of and supplement to the Wiesbaden agree- 
ments negotiated between M. Loucheur and the late Dr 
Rathenau. The defect of the latter, for the sufferers 
from war losses for whose benefit they were intended, 
was that claimants who desired to receive payment in the 
form of materials were required to pass their orders 
through the machinery of the two Governments. By the 
provisions of the Gillet agreements, claimants to repara- 
tion payments in the form of materials will be able to 
place their orders direct with whatever German firm they 
prefer, and to receive delivery direct, as in an ordinary 
commercial transaction. The only practical difference 
will be that, instead of paying for the goods in cash, they 
will pay in reparation claim certificates, which will be 
handed by the German supply firm to his own Govern- 
ment for payment, and then credited by the French 
Government against an equivalent amount of reparation 
debt due from Germany. The question has been raised 
that the privilege of handling transactions of this kind 
shall be limited to firms carrying on business in the occu- 
pied territory, but on this point nothing has yet been 
settled. Apart from this, apparently, all that remains to 
be done to permit these agreements to come into opera- 
tion is for them to be ratified by the French Parliament. 
This ratification is expected to be given in the near 
future. 

It is now becoming slowly realised here that, what- 
ever may be the outcome of the effort that is being made 
by the Allied Committee of Guarantees, which is now 
sitting in Berlin, to bring something like order out of 
the chaos into which German national finances have been 
allowed. to fall, it is hopeless to expect that France will 
be able to obtain any appreciable sum in cash from her 
defeated enemy in the near future. France has already 
raised some 80,000,000,000f by loans of various kinds 
towards the cost of restoration work in the devastated 
area, every penny of which should have been paid by 
Germany, and it is estimated that this country will have 
to raise several additional millions annually during the 
next seven or eight years before her ravished depart- 
ments are definitely reconstituted and again brought back 
to producing level. The Budget estimates for 1923 in- 
volve a deficit of something like 3,900,000,o00f, which 
vote’ tie reject the wave outs that are-40 bee een must necessarily be still further swollen to the extent of 
july ast. Present indications sleahahaiin Seen ae the annual interest charges if further loans for recon- 
: , » are stitution purposes have to be issued. The limit of taxa- 
July rst more than 1,500,000 men (exclusive of New| tion is estimated as having already been reached. It 
England textile employees) will be on strike. Neverthe-| wouid seem, therefore, that if Germany continues to fail 
less, the prospect of such a development seems to be | to make reparation payments that will leave a substantial 
causing remarkably little concern in railroad or business | cash surplus for France, and if the latter is unable to raise 
circles. further money from her own resources, the work of recon- 


Complete returns of railroad operations during April 
reflect to a considerable extent the effects of the coal strike. 
Gross earnings of all the first-class carriers amounted 
to $416,868,620, compared with the March total of 
$474,669,629, and were $16,529,453, or 3.8 per cent., 
less than in April of 1921. Increased coal shipments in 
March, in anticipation of the strike, were largely respon- 
sible for the big gain in gross revenues in that month. 
Operating expenses in April were $336,178,422, as 
against $375,696,712 in the corresponding month of last 
year, representing a decrease of $39,518,290, or about 
104 per cent., with the result that, despite the rather sharp 
falling off in gross earnings, net operating income totalled 
. $50,271,865, as against only $29,856,640 in April, 1921. 

"he net operating income in April was equivalent to an 
annual return of about 4 per cent. on the tentative pro- 
perty valuation of the carriers. 

Another decision just rendered by the Railroad Labour 
Board reduces the wages of some 325,000 additional 
railway employees. The latest ruling, it is estimated, 
will mean a further cut in the annual pay-roll of the 
carriers of about $27,000,000, making a total wage re- 
duction under the three decisions lately handed down by 
the board, to become effective July 1, $1 35,000,000 
approximately. The reductions affect more than 1,000,000 
employees. According to leaders of the railway unions, 
reports on the strike balloting thus far show an over- 
whelming majority in favour of a walk-out. The chief 
executives of the railroad brotherhoods, now taking a 
strike ballot, have officially notified the Railroad Labour 
Board that a nation-wide strike is certain if the workers 
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stitution must be brought to a standstill for an indefinite 
period. 

M. le Trocquer, the French Minister of Public Works, 
announces that the Government proposes to avail itself of 
its rights under Paragraph 19 of Appendix 2 to Part VIII. 
of the Versailles Treaty, which provides for tue possibility 
of German labour and materials being utilised, not merely 
for the devastated area of France, but for all such works 
as are designed to enable any of the Allied or Associated 
Powers to develop its industrial or economic life. To this 
end plans have been under consideration since M. Poin- 
caré’s advent to office last January, with a view to utilis- 
ing German labour and materials for the carrying out in 
various parts of France of a huge programme of great 
public works for the benefit of the country as a whole. 

In determining the nature of the public works to be 
carried out under this scheme, the Government laid down 
as a basic principle that the undertakings must be of a 
kind that would be more or less immediately productive 
of revenue. The undertakings most closely corresponding 
to this condition were obviously the important schemes 
that have been under consideration for some time past 
with a view to the development of water power and the 
distribution of electricity for power and illuminating pur- 
poses. Parliamentary powers (as I stated some months 
ago) have already been obtained for the carrying out by 
the State and the various local authorities and others of 
an enormous scheme for the development of the Rhéne, 
the plans involving the transformation of the river into a 
great inland waterway, the construction of a large num- 
ber of stations for the development of electric power, and 
an important irrigation undertaking. With this is involved 
the construction of a series of great electrical transport 
lines, the electrification of certain portions of the French 
railways, and other important propositions. M. le Troc- 
quer’s programme also includes the utilisation of German 
labour and materials for the construction of several new 
lines of railways, estimated to cost 800,000,000f; the 
Channel Tunnel (provided the British Government can be 
persuaded to give its assent), which it is estimated would 
cost 840,000,000f; harbour works, involving improve- 
ments in nearly all the French ports, 3,200,000,000f ; in- 
ternal waterways about 5,650,000,000f (of which about 40 
per cent. would be labour cost, 650,000,000f cost of land, 
and 1,000,000,000f cost of materials, &c.). The estimated 
cost of the whole programme is 18,419,000,000f, of which 
it is estimated at least 13,000,000,o0o0f might be furnished 
by Germany (labour about 6,000,000,o00f, and materials, 
&c., about 7,000,000,000f), on account of her reparations 
debt to France. M. le Trocquer states, as evidence of the 
seriousness of the proposal, that it has already been for- 
mally placed by M. Poincaré in the hands of the French 
delegation on the Reparations Commission, and that it 

has: so far advanced that it is being considered by an in- 
terministerial commission composed of representatives of 
the Ministries of Finance, Commerce, Labour, Liberated 
Regions, and Colonies. 

Although, as already stated, we have had it on official 
financial authority that it is estimated that the limit of 
taxation has been reached, no less a personage than 
M. Bokanowski, the rapporteur générale of the Budget, 
has this week come forward before the Finance Com- 
mission of the Chamber with proposals to wipe out the 
estimated deficit on the 1923 Budget by increasing certain 
of the existing taxes to the extent of two milliards, and 
to get rid of the balance by further reducing expenditure to 
the extent of 1,900,000,000f. M. Bokanowski’s proposals 
in the circumstances, have come upon public opinion almost 
as a surprise, and it is generally regarded as extremely 
doubtful whether they will be found practicable. The 
rapporteur générale proposes first to suppress the paying- 
off of 500,000,000f of the public debt that was to have been 
provided for out of that portion of the excess profits tax 
that will be paid by the surrender of an equivalent amount 

of Rentes. He suggests that the military and naval 
estimates shall be reduced by a further 525,000,000f (in- 
cluding 175,000,000f in respect of the credits for Syria, 
125,000,000f for Morocco, and 25,000,000f in con- 
nection with the forces occupying Constantinople). 
Another 120,000,000f, he urges, might be saved by further 
cutting down by the various other Government depart- 
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de l’Union Parisienne from 608 to 602. 
the most part, were stronger, Est advancing from 722 
to 725, Midi from 765 to 768, Nord from 1,146 to 1,170, 
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ments, and 200,000,000of by the suppression of another 
25,000 of the State employés. 
interest payable on Bons de la Défense Nationale would 
save another 375,000,o0of during 1923, 80,000,o00f could 
be got by reducing the repayments to the Bank of France, 
and 100,000,o000f would be saved from the fact that, in 
the circumstances, it would be unnecessary to provide for 
interest charges to that amount of loans that would no 
longer be required. 
penditure would amount to 1,900,000,000f. On the 
revenue side M. Bokanowski proposes the re-imposition 
of ‘‘ circulation ’’ duties on non-alcoholic beverages, whicu 
he estimates would produce 200,000,000f, an increase in 
the income-tax due from agriculturists, 200,000,o00f, an 
imereased yield from income-tax, by better methods of 
surveillance, 450,000,000f, increase of succession duties, 
&c., 
accounts, 300,000,00of, and—what is perhaps the most 


A further reduction of the 


The total of these economies in ex- 


600,000,000f, manipulation of the ‘‘ special’’ 
interesting of all—the demonopolisation of the trade in 
tobacco and matches, which he estimates would enable 
the State to secure an additional 250,000,o0o0f from these 
two sources. 

The Bourse has again this week been depressed and 
hesitating, but despite this general tendency there has 
been no demoralisation. Among the factors of weakness, 
the more prominent are the opening of the holiday season 
and the selling occasioned in view of the approaching 
issue by the Crédit National. The improved financial 
position in the United States, on the other hand, has had 
a hardening result. French Three per Cents. moved back 
from 58.45 to 57.45, and the redeemable Five per Cents. 
from 91.55 to 90.30, but the 1917 Four per Cents. were, 


like most of the other French Rentes, more in demand, 


improving from 61.75 to 62.15. Banks declined, the 
Banque de l’Algérie moving from 3,915 to 3,855, the 
Banque de France from 5,750 to 5,700, the Banque 
Nationale de Crédit from 627 to 620, and the Banque 
Railways, for 


Quest from 627 to 635, and P.L.M. from 852 to 869. 
Orléans, however, declined from 876 to 870. Shipping 
was weaker, Messageries Maritimes losing 12 points at 
163, and Chargeurs Réunis 8 points at 325. 








GERMANY. — POLITICS — FINANCES — EXCHANGE 
AND BOURSE—PRICES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 27. 


Tue assassination of Dr Rathenau, who was much the 
ablest member of the Wirth Cabinet, is not likely to bring 
anv direct change in Germany’s international or home 
affairs. Ever since the Armistice small groups of men, 
mostly young and belonging to classes which have not 
adapted themselves to the new political conditions, have 
been conspiring for the murder of radical politicians ; and 
as the Government has shown very little energy in counter 
measures, it is not surprising that they have had success. 
At present the extent, resources, and desperation of 
these organisations is being exaggerated by alarmists, 
and it is desirable that this fact should be understood 
abroad. The policy of the Government and its supporters 
is to proclaim that the Republic is in danger, and to give 
colour to wild stories of extensive political conspiracies, 
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German exporters were allowed to sell to it at native 
prices. As a low-exchange foreign country, Memel will 
in future pay for German goods somewhat more than 
Germans pay, but less than high exchange countries pay. 
This is part of the system under which the Foreign Trade 
Boards grant export licenses only on condition that fixed 
minimum prices are charged to the foreign buyer. 

The Reichsbank has increased its gold purchase rate 
to 1,400 paper marks for the 20 mark gold piece. This 
is the highest price so far paid, and is nearly double the 
rate (720 marks) of last January. For silver coins is 
being paid 30 times the nominal value. The policy of 
the Cabinet and Reichsbank towards a new possible mark 
exchange fall has been much in debate. According to 
a Berlin news agency, the President of the Reichsbank, 
Dr Havenstein, told the Chancellor that Reichsbank 
intervention sales from its stock of high-currency bills 
would have no effect in checking any strong rise in the 
foreign exchanges, and that the most the bank could do 
would be to moderate minor fluctuations. The bank never 
holds sufficient foreign currency to support the mark by 
intervening when the other mark interests all over the 


i ing counter-revolutions, and so on. On the days 
following Dr Rathenau’s death, Ministers and great part 
of the Press and public lost their heads. There is no reason 
to believe that the Republic is in any danger. The Kapp 
revolt of March, 1920, indicated the way that a counter- 
revolution must take; but there is no sign of a repetition 
of that; and were an organised Monarchist force avail- 
able, it could effect nothing, as Kapp’s experience showed, 
against the great majority, which is certainly devoted to 
the Republican State form, if not always pleased with pre- 
sent Republican methods. The cry that the Republic is 
in danger produced a temporary panic on the Berlin ex- 
change bourse. The Rathenau murder, like that of Herr 
Erzberger, must ultimately be traced to Germany s un- 
fortunate foreign relations. Each new humiliation 
imposed and accepted from abroad gives native extre- 
mists, who believe that they are the only good patriots, 
an excuse to impugn Ministers for treasonable weakness, 
and this form of criticism easily blends with extreme 
sentiments, and ends with explosions. 

The provisional figures for the fulfilment of the Budget 
of 1921-22 have been published. Summarised, these 


—_Ordi , 6,381, world are selling. The mark has for the moment recovered 
a . aca Saye aoe Brew as ed from the shock administered by Dr Rathenau’s death. On 
12 aaa a a cialis $4 non-recurring Ss deficit, | "&WS of the occurrence, the dollar rose from 331 to 356, 


but was yesterday back at 349. The Bourse last week 
moved independently of the exchanges, the general ten- 
dency for dividend payers being slightly downward, 
while the exchanges tended upwards. Exceptional in- 
activity prevailed, and towards the close of the week deal- 
ings were so small that initial quotations were made with 


105,621,077,000 marks. The Extraordinary Budget 
balances at 182,552,427,000 marks. Both Budgets to- 
gether show revenue, 244,778,808,000 marks ; expenditure, 
350,399,885,000 marks. State undertakings show: 
Posts and Telegraphs, receipts, 8,690,601,000 marks; 
expenditure, 13,973,833,000 marks—deficit, 5,283,232,000 


“he : : difficulty. The brief Saturda nic among business men 
: ays d ry t 000,000 y y pe g 
oe: cain : om cm Pg sie -iiale: had ceased before the Bourse reopened yesterday, and 
10 835,01 4,000 ceailian , Railways extraordinary : again business was dull. Bond prices yesterday were :— 
’ ’ ’ ’ 


War Loan, 77.50; Federal Four per Cents., 107.50; Three 
and a-Half per Cents., 80.25; Three per Cents., 146; 
Colonial Four per Cents., 120; Savings and Premium, 
85.30; Prussian Four per Cent. Consols, 82.10; Three per 
Cent. Consols, 72.25; Bavarian Four per Cents., 85; 
Hamburg Staats-Rente, 79. 

Business conditions continue good. The finishing in- 
dustries, in particular the machinery, building, wood and 
textile branches, have plenty to do. The number of 
publicly supported unemployed in 367 towns of over 10,000 


Receipts, 4,000,000 marks; expenditure, 24,800,000,000 
marks—deficit, 24,796,000,000 marks; Federal Print- 
ing Office: Receipts, 398,660,000 marks; expen- 
diture, 395,321,000 marks—surplus, 3,339,000 marks. 
Total revenue, 291,376,069,000 marks; expenditure, 
437,908,053,000 marks. From the last sum _ should 
be deducted 105,621,077,000 marks transferred from 
the Extraordinary Budget to cover the deficit in the 
Ordinary Budget, so that the net total expenditure is 
332,286,977,000 marks, and the total deficit 41 milliards. core 

ween 





The balance in the Extraordinary Budget is, however, 


achieved only by booking the yield of Treasury bill dis- 
counts; but though the amount of Treasury bills 


discounted during the year can be had, the actual sum 
yielded is not stated. 

The Floating Debt between June 11th and June 2oth 
increased by 3,133,960,000 marks, and reached a total 
of 290,708,725,000 marks. Of the increase, 2,095,648,000 
marks was spent on buying high-currency bills for Peace 
Treaty liabilities. As a result of the last exchange fall, 
the gold supplement on Customs duties has been raised 
to 6,400 per cent., or 65 times the nominal. The sup- 
plement was raised from goo to 1,900 per cent. in October 
last, to 3,900 per cent. in November, to 4,400 per cent. 
in March, and to 5,900 per cent. in April. The Cabinet 
has been obliged to grant an all-round 4o per cent. increase 
in official salaries and wages. This is the first time 
officials of all classes have had the same proportional 
salary increase. The Forced Loan Bill is not yet through. 
In Reichstag Committee a proposal was accepted to limit 
the amount to 60 milliards of paper marks. This is a 
weakening of the Bill, which was originally for a gold loan 
of one milliard, to be subscribed in paper marks at current 
exchange. The Reichstag Committee has also raised the 
initial interest rate (November, 1925—October, 1930) from 
2} to 4 per cent., and the definitive rate (after October, 
1930) from 4 to 5 per cent. The increase in interest rate 
is not important, as the important question for the enforced 
subscribers is in what kind of mark they will get their 
interest and capital. Berlin Municipality reports a deficit 
of 845 millions, of which 707 millions are a result of the 
increase of salaries and wages since May. The deficit 
will be covered mainly by increasing the industry-and- 
trade tax and the real estate tax. The Federal Commis- 
sary for Import and Export has decided that Memel shall 


be treated as a ‘‘ low-exchange foreign country.”” Hither- 


to, for export, Memel has been treated as German in that 





inhabitants on June 1oth was only 19,232. 


January 7th and June 1oth the unemployed in Berlin fell 
from 58,471 to 6,742; in Breslau from 4,047 to 2,229; in 
Hamburg from 6,074 to 1,990; in Leipzic from 4,396 to 
396; in Munich from 2,353 to 561; while in Essen are 
In general, employment is better 


only 40 unemployed. 
than in the best pre-war years. Prices continue upwards. 
The Steel Syndicate has raised quotations as follows :— 


June 20, _—- 1, July, 
1922. 922. 1914. 

Marks Marks. Marks. 
Pi cicnccensecesososes 7,960 .. 7,170 .. 82.50 
Tt -atusghevescosevess 8670 .. 7,775 .. 87.50 
DD, dvineeeeasegtoanse -» 8010 .. 95.00 
Slabs eee eee eee ee eee eeee 9,190 ee ', ee 97.50 
Construction forms........ 10, es 9,325 .. 110.00 
Tt eneueaveséeeoowssbees 0, -» 9500 .. 97.99 
SDI cadeeneséees cece 11,470 .. 10,265 .. 117.50 
Thick plates .........+... 11,930 .. 10,650 .. 105.00 
edium........ eoeesseeee 13,570 .. 12,140 .. 110.00 
Thin (1-3 mill.) .......... 14,450 .. 12,770 .. 125.00 


These rates are good until the end of July, but supple- 
ments will be added in case of a further increase in coal 
prices. The price of Portland cement has been raised to 
15,061 marks per 10 metric tons, the pre-war price being 
350 marks. Prices of breadstuffs have of late tended to 
rise more rapidly than the dollar exchange. On the 22nd, 
home-grown wheat sold at 78 times the price of Decem- 
ber, 1913, the dollar having appreciated 77 times, and 
barley sold at 84 times the peace price. This does not 
mean that world-market gold prices have been fully 
reached, but merely pre-war gold prices. Cotton, which 
was moving slightly downward towards the end of May, 
has again moved up with the dollar, and was yesterday 
(American fully middling, Bremen) 188.90 marks, against 
around 140 marks at the beginning of the month. Hides 
and leather have of late moved sharply upward, in part 
owing to great activity in the boot industry. Retail prices 
of food and necessaries are mostly double those of 
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January, and sometimes more. 


Specimen quotations at 
Frankfurt-on-Main are :— 


Marks per Metric Lb. 


Jan. 7th. June 24th. 

Pith be bude ondectae enn vv ane. cenace 78—82 

Tne Uihes Kenenneeewe cadens es 52 
Santos la coffee................ eee 110 
Avene eneéepeensoncesese Be. ences 14 
Bread, 1,500 gr...... ibveeauaes i. 2nesee 13 
Dt iithth stnewecesetnsenee a Seana 12 
Oatmeal eeereeeeeene eeeeeeeeeese 4.50 eeereree 11.50 
Potatoes.... eeeene e@eeeeeeeeeveee 1.25 eeneteee 2.60 
Petroleum (litre) .........+.+ 950 noose 13.50 





POLAND. —- CABINET CRISIS — MONETARY STRIN- 
GENCY—MARKET RATE 60 PER CENT.— POLISH 
NATIONAL BANK—FINANCIAL SITUATION. 


(FROM OUR CORRESPONDENT.) 


Warsaw, June 14. 

POLAND is again passing through a very severe Cabinet 
crisis. This is the sixth change of Government since the 
formation of the new Polish Republic. The present 
Cabinet has been forced to tender its resignation, not by 
an unfavourable vote of the Diet, but by the attitude of 
Marshal Pilsudski, who has informed Mr Ponikowski 
that the present Government does not enjoy his con- 
fidence. 

The alleged reason for the Marshal's action is the 
weakness of the present Government, which is not backed 
by a great majority of the Diet. Mr Ponikowski’s 
Cabinet was formed at a moment when it was impossi)le 
to find such a majority. In consequence the position of 
the Government was a very difficult one, and very im- 
portant Bills were often passed by a majority of three, 
four, and even one vote. Marshal Pilsudski is of the 
opinion that at the present moment, when preparations 
for new elections must be made, a strong Government 
must take the affairs of the country into its hands. This 
is the explanation given by the Marshal himself. It is 
certain, however, that the real reasons must be sought 
elsewhere. Though the weakness of Mr Ponikowski’s 
Cabinet is deplorable, it is certain that a strong Parlia- 
mentary Government is at this juncture impossible. In 
the Diet the Left and the Right nearly balance each 
other, and for three years all attempts to form a stable 
majority failed. Under very difficult conditions Mr 
Ponikowski succeeded in strengthening the position of his 
Cabinet considerably. In the first instance, the financial 
policy of Mr Michalski and the foreign policy of Mr 
Skirmunt had the decided support of the Diet. 

It is generally known that the breach between the 
Marshal and Mr Ponikowski is due to a difference of 
opinion as far as the foreign policy of the country is 
concerned. Marshal Pilsudski considers the present 
position as a very dangerous one. He thinks that the 
concentration of Bolshevist troops along the Dnieper is 
directed against Poland, and that an invasion of Polish 
territory in the summer is not impossible. To prevent it 
he has asked for an important increase of military credits. 
This has been refused by the Finance Minister and by Mr 
Skirmunt, who view the international situation in a more 
optimistic spirit. Hitherto no progress in the direction 
of a solution of the crisis has been made. Mr Ponikowski 
has been asked by the ‘‘ Convent of Seniors ’’ of the Diet 
to retain his office, but he did not accept the offer. The 
discussions which are actually pursued between the 
Marshal and the representatives of the political parties 
have a purely academic character. They are devoted to 
the question to whom the initiative of nominating the 
Cabinet belongs, to the President of the Republic or to 
the Diet. According to the Constitution of February 20, 
1919 (called “‘ Small Constitution ’’ as distinguished from 
the Great Constitution of March 17, 1921), the Cabinet is 
nominated by the President after consultation with the 
Diet. - This clause is interpreted in a different sense by 
the political parties, and this renders the solution of the 
Crisis very difficult. The political deadlock, which is the 


result of such a situation, has a very detrimental influence 
on the state of the country. The majority of the Diet and 
of public opinion is severely criticising the Marshal for 
having provoked, without any justifiable reason, such a 


serious political crisis. 
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The stringency on the money market is becoming every 


day more severe. 
medizval level. 


The rate of interest has reached a 
Even undertakings which are financially 


solid are obliged to pay 50 to 60 per cent. for bank 
credits, and in Lodz private discount houses are charg- 


ing a rate of 3 to 5 per mille per diem. 


Mr Michalski, 


the Finance Minister, has met the respresentatives of 
the banks at a conference, and has declared that a rate 
of more than 20 per cent. is unjustified. 
do not observe this limit the banks will be refused any 


credit by the Polish National Bank. 


Where they 


This stringency on the money market is due to two 
reasons: (1) Scarcity of capital, (2) the policy of the 


Polish National Bank. 


The country, exhausted by the 


long war, does not possess sufficient capital for recon- 


struction. 


anti-inflationist policy of the 


The stringency has been accentuated by the 
Polish National 


Bank, 


which is putting great difficulties in the way of dis- 


counting commercial bills. 


The credit accorded to the 


12 most important banks of the former Congress Poland 
for the rediscount of their bills has been fixed at 3.7 
milliards, an amount which is out of proportion with the 


needs of these 


institutions. As. the 


banks 


can- 


not count in the case of emergency on the assistance 


of the Polish National Bank, they must have 
their disposal a comparatively high reserve. 


always at 


The rela- 


tion of cash to deposits of the principal banks of Con- 
gress Poland was, during the first three months of this 


year, as follows :— 


Cash. Deposits. 
Milliard Milliard 
Marks Marks. 
December 31, 1921........ Tee secs. ee es 
February 28, 1922........ 9-0 36-4 
Waren: Se, SOE ceccceeees 74 410 


Per Cent. 
of Cash to 


— 


24-7 
18-2 


From the end of 1921 to March 31st of this year the 
cash of the banks had decreased by 400 millions, while 


the deposits had increased by 14.2 milliards. 


This has 


entailed a reduction of the percentage of cash to deposits 


from 29.2 to 18.2 per cent. 


This proportion is, under 


present conditions, not sufficient, and the banks have 
been forced to charge exorbitant rates of interest so as 


to re-establish the equilibrium. 


The stringency has induced the Polish National Bank 
to modify its policy. A Bill has been introduced in the 
Diet authorising the Bank to issue paper marks for the 
purpose of discounting and rediscounting commercial 
bills payable after a lapse of time not exceeding six 


months. 


It is not expected that an increase of paper cir- 


culation for productive purposes will have the disastrous 
consequences which were due to the working of the print- 
ing press to meet public expenditure. 


pose of commercial credits. 


The last accounts of the Polish National Bank reveal a 
marked improvement, as shown by the figures below :— 


Increase Increase (+) and 

of Decrease (—) of 

Paper Advances to the 

Circulation. Government. 
Milliard Milliard 
Marks. Marks. 
October, 1921 ......+ee0-- + 249 ee + 250 
November, 1921 ..... Saned. ae: Lesconens + 155 
December, 1921 eerseeeeee + 159 eesees + 6-0 
January, 1922 .........-+- GB ccccccce + 64 
Feb » 19BB .. cc cccees + 510 coosee + SB 
March, 1922........+++++- + FB cccccces + 15 
April, 1922 eee eereeeee + 99 eee om 12-1 
May, 1922......cceeceeees + 154 ....eeee — 3 


While in October the advances to the Government in- 
creased by 25 milliards, we observe in April and May 
a reduction of 12.1 and of 3 milliards. 
the collection of the capital levy, which has enabled the 
financial administration to cover its expenditure. 
of new paper marks have been exclusively for the pur- 


This is due to 


Issues 
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It seems that the amount obtained from the capital levy 
is already exhausted. The increase of salaries of the civil 
servants makes the imposition of new taxes necessary. 


(July 1, 1922. 


by electrical enterprises once more, as will be seen by the 
following table :— 



























Michalski has prepared a Bill dealing with this sways, |Blectrical | yr.ni., | Other 
Sana ae the Cabinet crisis has prevented him from Rail “y* (Industries. ere EeSnstrics, 
presenting it to the Diet. If the present political dead- 49,952,000! 39,399, 3,100,000}189,448,250 
lock is of long duration, it will inevitably force the 951.500] 52°750.000| 54°500,0001118 se1 so 
Government to resort again to the printing press as a 688,500] 71,450,000) 48,500,0001250,567 100 
means of covering its budgetary deficits. pay 69,110,000 108,250, 186,264 500 
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In the five years mentioned electrical concerns have issued 
capital to the extent of 297,759,000 pesetas, railways 
261,266,500 pesetas, and mining industries 241,750,000 
pesetas. 

This month has been a little more animated, both in the 
stock and exchange markets, with occasional relapses to 
dead quiet. In the exchange ring the protests against 
false closing quotations are taking a more energetic form, 
and it is not unlikely that within a short time these abuses 
may be, if not entirely suppressed, at least reduced within 
reasonable limits. 


SPAIN.—KING'S SPEECH—PUBLIC FINANCE—NEW 
CAPITAL—STOCK MARKETS. 


(FROM OUR CORRESPONDENT.) 
Maprip, June 20. 


Ix the past month there has been little to record in the 
political world apart from the King’s speech in Barcelona, 
which caused somewhat of a sensation in the Congress. 
The purport of Don Alfonso’s words, indicating the neces- 
sity of dissolving the “ Juntas de Defensa,’’ or Army 
Officers’ Defence League, was generally approved, but 
some of the members of Parliament declared the speech to 
be unconstitutional. These “Juntas de Defensa’’ have 
caused considerable trouble in the past, and are likely to 
give rise to serious complications unless they are either 
suppressed with a firm hand or so modified as to eliminate 
the possibility of their becoming a national danger. 

The Inland Revenue figures for the month of March 





AUSTRALIA. — BANK RETURNS — TAXATION 
METHODS—WHEAT EXPORTS. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, May 22. 


, THE quarterly average returns to March 31st of bank 
show that receipts from all sources amounted to} Jjiabilities and assets within Australia and New Zealand 
276,205,823 pesetas, whilst disbursements reached 


(exclusive of the Commonwealth Bank of Australia) show 
that deposits have increased by {9,452,477 since the 
previous quarter, the movement being usual at the time 


785,152,069 pesetas. The following is a comparison of 
these two items in the last five years :— 


Receipts. Disbursements. of the year when the country receives proceeds of woo! 
ain to March. oken RAS one and wheat sales, and that advances (inclusive of Govern- 
1918-19............+. 2,016,120,224 2,209,164,797 ment securities) have diminished by £348,861. The 
RENO ih v'tp 08 vede0 ows 3,017,554,823 3,071,629,275 following is a comparison of the principal totals with those 
1920-21 eee eeeeeeesee 2,798,888,101 2,676,088 887 for the revi us uarter and a fear avo :— 
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At first sight it would appear that there was a large excess 
in 1921-22 of receipts over disbursements, but the official 
figures do not include certain items which account for a 
reduction of 2,128,180,000 pesetas in the receipts and 
419,160,000 pesetas in the disbursements. After making 
these adjustments the latter exceed the former by 
G80,1g0,000 pesetas. 

The total figure of public issues made in Spain during 
1921 indicates that there has been a reduction in the 
amount of capital invested in industrial concerns, while 
investments in State and Corporation securities have in- 
creased considerably. The last two quarters of 1921 show 
the most important increase over previous years, as 
demonstrated by the following table :— 


1919. 1920. 1921. 
Quarters. Pesetas. Pesetas. Pesetas. 
Firat oc cccccccces 405 264,100 125,479,000 386,456,000 
Second .......... 675,609,500 153,417,000 343,400,500 
re 108,745,000 417,642,500 683,460,000 
Fourth .......... 123,570,000 100,855,000 1,386,777,000 
1,313,188,600 .. 797,393,500 2,800,093,500 


Of the total for 1921 some g2 per cent. is absorbed by 
Government and other official issues, and this result com- 
pares with previous years as below :— 




















Total | Government! | 
Year. Public and Official | Industries. 
Issues. Issues. 
Pesetas. Pesetas. % | Pesetas. % 
te 6 ca 634,643,213) 352,746,963) 55-5 '281,899,250) 44-5 
te a 637,443,500 373,381,500) 58-5 |264,062,000 41-5 
Sb pnibiccksmee 1,313,188,600 872,883,000} 66°4 440,205,600 33:6 
Sake RS 797,393,500 388,935,000! 49-0 08 458 00 51-0 
1921....... esses 2,800,093,500! 2,589,297,50C! 91-9 [210,796,000 8-0 


Only in one year did the amount of capital invested in 
industrial concerns exceed that of the official issues, and 
in 1921 the small amount of the former is striking evidence 
of the critical situation of Spanish industries after war 
prosperity had subsided. 

Analysing the capital invested in industries we find that 


in 1917 the largest individual sum was absorbed by rail- 
ways, in 1918 by mining concerns, in 1919 by electrical 


industries, in 1920 by mining concerns again, and in 1921 
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March December! March 




















| Quarter, , Quarter, | Quarter, 
1921. | 1921. 1922, 
Rennie 465 ule add eh eee oot 
TO al sala eaichin nition 219,036,309 209,753,941 217,672,828 
ie i 53,455,135, 43,333,249, 44,866,839 
Total deposits........00+ . « 272,491,444,253,087,190 262,539,667 
Advances— — ae 
eG 5. xs dinainednobsbibete '200,031,752 182,932,700 183,675,755 
New Zealand .......++. peevnues | 60,021,408) 53,507,275, 52,415,359 
Total advances ........ «se 260,053,160 236,439,975 236,091,114 
Cash Items— |__| —__ _____|____. 
Coin and bullion (Australia and| 
New Zealand)........0 weveee| 27,523,277 27,521,008) 27,557,996 
Australian notes........0. ++++++| 50,897,400, 25,978,540, 29,604,826 
Legal tender, notes of other banks! 
(New Zealand only) ........ .-| 749,984 912,619 1,312,967 
RA i i | 59,170,661) 54,412,167 58,475,789 


Deposits show a reduction of £9,951,777, as compared 
with a year ago, of which £1,363,481 is in Australia and 
48,588,296 is in New Zealand. Advances show an 
apparent decrease of 423,962,046 on the year, the actual 
decrease being somewhat less after allowing for some 
British Government securities included in the earlier 
figures by one of the banks. ‘This decrease is mainly the 
effect of repayments by traders whose overdrafts early 
last year were swollen in consequence of the large stocks 
imported, which have since been reduced. Owing to the 
exchange difficulty early in 1921 deposits were increased 
for a time by moneys awaiting the opportunity of re- 
mittance, which has since been effected. 

The effect of the various movements, accompanied b 
smaller imports and larger payments receivable from 
abroad for exports, and by substantial London borrowings 
by various Governments, has been to replenish Australian 
balances in London and to make the exchange position un 
easy one. The public are inclined to look for easier rates 
for money, but against this are the facts, firstly, that 
Commonwealth Government securities, even after the 
improvement in the market, can still be bought to yield 
rather high rates of interest; secondly, that some of the 
State Governments are competing for fresh money by 
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selling securities over the Treasury counters; and in the 
third place that there is an active demand for accommoda- 
tion, especially for factories and housing purposes, in 
town. On the other hand, many of the farmers are well 
off for money, and are able to lend. 

The principal figures (within Australia) of the Common- 
wealth Bank of Australia, not included in the table above, 
compare as follows :— 





March | December! March 


Quarter, | Quarter, | Quarter, 
1921. 1921. 1922. 
£ ao. e 


Deposits ....++.+ssseeseeeeeeeees| 24,939,722) 25,251,886) 22,628,567 
Saving Bank deposits .........+..| 33,982,966) 35,983,860) 36,144,999 
Discounts, loans, &. .........+.-| 15,998,321) 14,652,186 15,141,497 
Government & Municipal securities) 33,676,980) 34,537,456, 34,693,510 
Coin and bullion .........e++++++; 1,779,141) 1,955,451; 2,207,552 
Avbralinm MOSS... cc cccccccccces 3,069,168) 5,836,209) 2,299,336 


The decrease in Commonwealth Bank deposits is partly 
due to smaller Commonwealth Government balances. 

Stocks of coin and bullion in Australia and New 
Zealand, including the ordinary banks, £ 27,557,990, 
Commonwealth Bank, £ 2,207,552, and reserve against 
Australian note issue, £'23,400,000 (approximate 
average), amount to £53,165,548, against £/53,002,418 
for the March quarter, 1921, and £,45,826,337 for the 
June quarter, 1914. 

The Commonwealth Commission on Taxation has 
presented a second report, the principal recommendation 
of which is that the States should discontinue their 
income-taxes, and that the Commonwealth should dis- 
continue land tax, succession duties, and entertainments 
taxes. The three latter forms of taxation would then 
belong to the States only, and income-tax would be 
charged by the Commonwealth only. It is also recom- 
mended that the allocation to the States, at the rate of 
25s per head of population, out of the Customs and 
txcise revenue collected by the Commonwealth Govern- 
ment, should be discontinued. The recommendations 
would simplify the taxation system, and taxpayers would 
be relieved from the trouble of rendering income-tax 
returns both to State and Commonwealth Governments 
under divergent laws, while the Commonwealth Govern- 
men would be relieved of the task of taxing land on its 
capital ‘‘ unimproved value’’ on a basis that would be 
equitable all over Australia. But the effect would also 
be to leave the States with less revenue than under the 
present system, and they would have to depend upon a 
fresh allocation of the proceeds of taxes collected by the 
Commonwealth Government, which would thus be in a 
position to exercise control over the States’ financial 
arrangements, control which might assume a political 
character in case of an extreme party being in power in 
the Commonwealth. From the point of view of the States 
the recommendations are critically regarded, and it is not 
expected that they will be adopted early, or without much 
further consideration than has so far been possible. 

After a little anxiety occasioned by a dry period in 
autumn, the season has taken a favourable turn, with 
more rainfall early in May, and it is now expected that 
the area to be sown with wheat in Australia will be fully 
as large as last season’s total of nearly 10,000,000 acres. 
Exports on account of the surplus from the last harvest 
have been proceeding somewhat rapidly, and shipments 
will fall off after the end of May. 


Retters to the Editor. 


FORESTALLING UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is, I am afraid, sufficiently clear that even with 
some improvement in trade we shall still next autumn and 
winter have a very large volume of unemployment, and 
the trouble of necessitous areas, emphasised by the depu- 
tation to the Prime Minister which I attended last week, 
will become more pronounced than ever. 








In view of these two facts, I wish most strongly to 
urge that this will be the time to take in hand on a large 
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scale the whole question of scientific and up-to-date road 
reconstruction to carry the enormous amount of modern 
traffic where this may be necessary. 
tioned the Parliamentary Secretary to the Ministry of 
Transport as to the policy of his Department in this re- 
spect, and urged that he should evolve a policy, recom- 
mend schemes to the various Councils, and offer general 
advice as to desirable action. 
sympathetically that it is the policy of his Department, 
which exercises the functions of the late Road Board, 
to encourage Local Authorities by substantial grants 
from the Road Fund to adopt the most scientific methods 
of road engineering. 
with the officers of the Local Authorities, and places at 
their disposal all the advice and assistance in its power. 
Since then I gather that the Ministry of Transport and 
the Unemployment Grants Committee have both recently 
issued circulars to the Local Authorities, asking them to 
place road and other work for next winter, which, if 
possible, should be done by contract, a recommendation 
which cancels last year’s advice that it should be done by 
direct labour. ; 


Last week I ques- 


Mr Arthur Neald replied 


The Ministry is in the closest touch 


It is a wise decision, because now we shall get ahead. 


Direct labour, whatever its advantages, is at all events 
slow. 
carry out large scale operations, and no others are really 
much good for jobs of this nature. 


There are plenty of contractors ready and able to 


If we adopt tinkering methods we shall only perpetuate 


the present hopeless condition of many of the chief roads 
of the country, and assuredly we shall never have more 
favourable economic conditions or operations which will 
be more timely in their beneficial effect. 
therefore, that there will be some driving force behind 
the scheme of work.—Yours very faithfully, 


Let us hope, 


WALTER DE FRECE. 
House of Commons, June 27th, 1922. 





A NEW TRADE BAROMETER. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—As everybody knows, iron for a great number of 


years has been considered as the main indicator of the 
state of general trade. 
iron is connected with the every-day life of every human 
being who comes within the pale of civilisation. 
question, however, whether there has not, within the last 
generation or so come into existence another and still 
more sensitive, and therefore more reliable and service- 
able, trade barometer than iron. 


And very naturally so, seeing that 


It is a 


I mean paper. 
Having for a long time been connected with that line 


of trade, I have almost been forced to see how the state 
of the paper trade has moved up and down with the state 
of trade generally. 
branches of trade flourish and languish simultaneously ; 
but I think that no single branch so faithfully, so minutely, 


I am, of course, aware that most 


and so quickly records the actual state of trade. A 
moment’s consideration will convince everybody that it 
is natural that this should be so. Take, for instance, 
every branch of literature—from the daily papers, maga- 
zines, periodicals, &c., to the daintiest publications: in 
times of depression the circulation is reduced; in good 
times it is increased. So with all kinds of manufactures 
that need wrappers—cutlery, textiles, &c., &c., in in- 
numerable cases. Also shop papers. When trade is brisk 
much paper is needed for parcels—and vice versa. Ail 
these changes, which are so many unerring signs of how 
trade in general is moving, are very quickly felt by the 
manufacturers no less than by wholesale paper merchants 
and retail stationers. This condition of things is bound 
to increase in proportion to the ever-increasing spread of 
the use of paper to practically every individual on the 
globe. 

I think this fact worthy of notice, but as far as I have 
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observed it has been overlooked. Except in the special 
trade papers you seldom see the state of the paper trade 
mentioned in the same way as iron, cotton, corn, &c., 
and in no case have I seen it used as an indicator of the 
general state of the trade. I would, therefore, suggest 
that statisticians and political economists take up this 
question, and see whether paper might not serve them 
excellently as an auxiliary in their work of enlightenment 
and guidance of traders.—I am, Sir, yours truly, 
Apr. GRIMSTVEDT. 
Fald, Norway. 





Books and Publications. 


FISCAL POLICIES IN THE EMPIRE.* 


In this volume Mr Porritt maintains the standard which 
we are learning to expect in the publications of the 
Carnegie Trustees. It is a monument of industry and 
patient research; indeed, the chief fault which we find 
is that it is somewhat overloaded with names, details, 
and documents. Although it deals chiefly with the vexed 
question of fiscal policies, it is remarkably free from bias 
of any kind. 

For something like a hundred years after the loss of the 
American colonies, it was taken for granted that the other 
colonies would break away peacefully in due time; little 
importance was attached to the political tie as a means 
of holding or extending trade with them. This was largely 
the result of the highly satisfactory trade relations be- 
tween Great Britain and the U.S.A. in the sixty years 
that followed the American Revolution. Mr Porritt 
draws a distinction between the later eighteenth-century 
concessions to Ireland and the West Indies, which were 
forced upon England with the inroads on the old com- 
mercial system which were made in the first half of the 
nineteenth century, ‘‘ because it was to the interest of the 
United Kingdom, and of the Empire at large, that there 
should be a larger freedom of trade.’’ Although the 
colonies were forced to buy English manufactures, they 
were allowed certain preferences in return, although Mr 
Porritt doubts if these were of much advantage. The 
North American provinces had a preference on lumber, 
which was of little real benefit to them; certainly the 
seamen engaged in the trade gained nothing; the pre- 
amble of an Act of 1839, prohibiting deck-loads, admitted 
‘“ great loss of life and severe sufferings amongst the 
crews’’ of the timber-ships. There was also fraud; 
timber from the U.S.A. was shipped from the St. Law- 
rence ports as Canadian, and even shiploads from the 
Baltic crossed the Atlantic to return to England as Cana- 
dian, and so secure the preference. Our landed interest, 
moreover, was still too strong for the preferences on 
wheat and flour to be of much use to Canada. 

From 1836 to 1840 we find Upper Canada protesting 
against tariffs enacted for the North American provinces 
at Westminster. When Russell and Grey passed the 
Enabling Act of 1846, which gave fiscal freedom to the 
North American colonies, they did not intend to grant 
tariff powers against England; consequently there was 
‘‘ shock and dismay among manufacturers in the United 
Kingdom ’’ when, in 1858-59, protectionist tariffs were 
enacted by the legislature of the United Provinces. The 
extension of responsible government to Canada coincided 
with the triumph of Cobdenism in England, and Free-trade 
was expected to be the policy of the Empire. Mr. Porritt 
explains the early adoption of a protective policy in 
Canada by the influence of the U.S.A. 

The Australian Act of 1850 contained a section which 
prevented any of the Australian legislatures from enacting 
differential duties ; two years later a similar Act for New 
Zealand had no such restriction, having been passed by 
the Derby Government, which still hankered after pro- 
tection ; but, until the amending Australian Act of 1873, 


New Zealand could not enter into reciprocal arrange- 
ments with its only neighbour. 

_* ©The Fiscal and Diplomatic Freedom of the British Oversea 
Dominions.” By Edward Porritt. Edited by David Kinley, presi- 


dent of the University of Illinois. (Oxford: Clarendon Press. 
12s 6d net.) 






Mr Porritt gives full recognition to the tireless anq 
self-sacrificing work (he lost all his advertisements in one 
day) of David Syme and his Melbourne paper, The Age, 
in promoting protection in Australia. Like Horace 
Greely in the New York Tribune, he laid much stress on 
the low wages, long hours, and child-labour in textile 
and other factories in England. It is a curious fact that 
the champions of protection against Britain, both in 
Canada and Australasia, were all born in the old country— 
Cayley, Galt, Rose, Buchanan, Weir, Syme, Fox, and 
Vogel. 

For a long time it did not occur to the colonies that 
if they put a tax on goods from the Mother Country, 
they might, at least, put a heavier tax on wholly foreign 
goods. It was not until 1897 that the Laurier Government 
introduced this into the Canadian tariff, but Sir Wilfrid 
and his party then abandoned the Free-trade doctrine 
which they had so strenuously preached whilst in oppo- 
sition. Conservative governments had argued that no 
preferences could be given to the United Kingdom with- 
out similar concessions to the twenty countries with which 
we had favoured-nation treaties; this was true, but the 
Salisbury Government promptly denounced the treaties. 

Fiscal freedom was secured in principle by the self- 
governing colonies when Lord Palmerston refused to veto 
the Galt tariff in 1859, for this was a crucial decision from 
which no future British Cabinet could recede. In 1873 
Gladstone and Kimberley were reluctant to grant the same 
powers to Australia, but they felt that ‘‘the principle of 
self-government was more important than the principle of 
Free-trade.”’ 

There is much in this book of the indifference to Colonial 
questions shown by both Houses of Parliament in. the 
period—roughly—from 1783 to 1887. At times, indeed, 
there were complaints of Colonial duties on British manu- 
factures, but Colonial Secretaries invariably protested 
that they were helpless to interfere. What the Dominions, 
and the Crown Colonies also, did for us in the dark years 
1914-1918, is still too fresh in our memory to need 
recording. 





THE PROGRESS OF DENMARK.* 


Ix this modest volume Professor Westergaard gives a 
concise and masterly sketch of Danish economic history 
and recent social reforms. The peasantry, he tells us, 
suffered less than in other European countries through the 
transition from medizval to modern conditions, and their 
recovery began earlier than in Germany or France. 
Compulsory education was instituted in 1739; continua- 
tion schools and the agricultural instruction which have so 
aided the prosperity of the nation preceded by a few years 
the free constitution of 1849, which was the precursor of 
a series of political and social reforms. The loss of 
Schleswig-Holstein in 1864 set up a great industrial 
development, but the industrial revolution was slighter 
than in other countries, and free of most of its usual 
evils, though it intensified the drain to the towns. Out of 
it grew a Labour movement, and a Labour Party which 
is now the largest section of the Lower House; and 
social reform was greatly aided by a Government Report 
on the condition of the working classes in 1875. Work- 
men’s insurance, started by the German measures of the 
‘eighties, has been conducted mainly through the 
Friendly Societies; old-age pensions, with municipal 
participation, followed in 1891; unemployment insurance 
(through neutral societies), labour exchanges, and (only 
last year) invalidity insurance, have made the provision 
complete ; while labour conditions have been adequately 
regulated by law. (The great political struggle from 
1877 to 1894, which Prof. Westergaard does not notice, 
seems to have had no adverse effect on social reform.) 
But English readers will be specially interested in the 
successful substitution by the Danish agriculturists of 
the production of butter, bacon, and eggs for that of 
wheat when it became unprofitable, and in the great 
developments of the co-operative principle which 
facilitated the change; and also in the more familiar 
application of co-operation to retail trade, in the rural 


* “Economic Development in Denmark Before and During the 


World War." By Harald Westergaard. (Carnegie Endowment.) 
(London) Humphrey Milford. ome . 
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districts rather than the towns, and the organisation of 
all its developments under a central committee of control. 
Danish economic development, Prof. Westergaard points 
out, has been conducted mainly by private enterprise, 
even where the initiative has come from the State. The 
war intensified Government intervention, but the trades 
worked with the Government. Revenue, especially from 
direct taxation, has increased immensely ; so have wealth, 
the national debt, and State aid to trade. But a reaction 
may be expected against State Socialism. Though the 
Danish Social Democrats are a Reformist party, there is, 
no doubt, an extremist section; but few countries, in 
Professor Westergaard’s opinion, are better protected 
against catastrophe, and Denmark’s solution of social 
problems may well set examples for imitation. 








BOOKS RECEIVED. 

The Slavonic Review. June, 1922. Volume I. No. 1° 
yas School of Slavonic Studies, University of 

ndon. 

Excessive Expenditure and Oppressive Taxation. A Popular 
Version of the Geddes Reports. With an introduction 
by Francis W. Hirst. (London) League to Enforce 
Public Economy, 31 Essex street, W.C. 2. 6d. 

Reconstruction. International Economic Weekly. No. 4. 
ie 8th. Edited by Parvus. (Berlin, S.W. 68) 

indenstrasse 114. 

Statistics of the Dominion of New Zealand, for the Year 
7920. Volume III. Production, Finance, Postal, and 
Telegraph. (Wellington) Marcus F. Marks, Govern- 
ment Printer. 

The Port of Hull Annual, 1922. (Hull) H. E. C. New- 
ham, Bishop lane. . 3s od post free. 

The Free Trader. july, 1922. (London) Free Trade Union, 
69 Victoria street, S.W. 1. 3d. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. Account. 
July 12. | July 13. 

The difficulty this week in presenting the usual record of 
Stock Exchange news is to know upon which particular feature 
to start, so many items of interest having occurred that it 
is not easy to determine which is the most important. Busi- 
ness is still quiet, and, in spite of the pleasurable anticipation 
aroused amongst investment markets by the prospects of cheap 
money influences, there is still noticeable a little disinclina- 
tion on the part of investors to take any bold hand. It may 
be that with the turn of the half-year the window-dressers will 
release money for employment in Stock Exchange channels. 
The retention of the Bank Rate at 3} per cent. is considered 
a natural course for this week of the year. 

Meanwhile, however, demand is sufficiently pressing to sweep 
the Consol market of any cheap-looking issues that may be on 
ofler. Rises in the 4 per cent. Funding Loan, 33 per cent. 
Conversion stock, and a number of other similar securities 
stand out prominently. The India 5} per cent. scrip, which 
this time last week stood about 15s discount, is now quoted at 
1? premium. Home Railway debentures and preferences are 
beginning to move upwards again. The War Loan is once 
more above 100, enabling the execution of the numberless 
limits to sell the stock at the round three figures. With the 
rise in Conversions, National War Bonds have sympathised. 
Bank of England stock to-day stands a full 50 points higher 
than the price which ruled at the beginning of this year, and 
the War Loan over the same period shows a gain of 73 
points. The Irish chaos has had no effect updn Stock Ex- 
change prices. Dealings in the new Government guaranteed 
stocks of the electric railways are taking place on the basis of 
the issue-price, 94 in each case. 

French and German bonds suffered further disturbances 
from the movements in the exchanges, though the fluctuations 
in prices were not material. Brazilians have been recovering, 
and there is noticeable strength in the corporation stocks of 
the Danish and Scandinavian countries. The only change of 
consequence in Chinese bonds is a further fall in the 8 per 
cent. Treasurys. Argentines and Chileans are better on 
balance. 

Home Railway stocks suffered a fairly sharp shake-out, partly 
as a result of the evidence produced at the carry-over of a 
continued bull account, partly owing to the shifting of interest 
from this market into other parts of the Stock Exchange that 
seem, for the moment, to offer greater scope for speculation. 
Publication of the South-Eastern and Chatham’s amalgama- 
tion proposals was followed by a sharp drop in Chatham 


ordinary and South-Eastern deferred. North-Western: 
receded under 100, before a general rally occurred on Thursday 
afternoon. Undergrounds went back with the rest. Stale 
bulls have been disappointedly getting out of stock, for they 
think immediate public demand is over. Grand Trunk 
Pacifics are a little better, on the prospect of steps being taken 
to form a committee for safeguarding the holders’ interests. 
Mexican Rails are dormant. Something like a boomlet 
eccurred in Argentine Rails, and spread to Brazilians. Sub- 
stantial rises are to be seen in all the Argentines, in conse- 
quence of the hepe that with new freight charges the com- 
panies will be able to resume more profitable conditions of 
working. Leopoldinas improved for somewhat similar reasons. 
United of Havana and Antofagasta deferred both gainea 
several points, on attention being turned to foreign railways as 
a whole. ; 

The rubber market, after many months of weary stagnation, 
rallied smartly, and most of its prices are better on the week. 
The improvement occurred on the strength of the hope that the 
Dutch Government may enforce some measure of restriction 
of output, in response to the resolution just passed by a large 
majority at the Hague Conference that is considering the out- 
lcok for the rubber industry. In the oil market the mainten- 
ance of the Mexican Eagle’s 15 per cent. half-yearly dividend, 
and of the Burmah Company’s 4s per share net dividend, 
exercised little effect, both declarations having been fairly 
generally expected. The Shell group is quiet, but next Tues- 
day’s meeting of the Shell Company is awaited with lively 
interest. Most of the London banking shares are better, by 
reason of the cheaper money outlook. The feature amongst 
insurance shares is a substantial drop in General Accidents, 
upon the secretary’s denial of there being any negotiations 
afoot. ‘The shipping market is steady, with Furness Withys 
better on the week. Active movements in Courtaulds left the 
orice higher; other textiles are inclined to be dull. Flatness 
overtook the wireless market by reason of continual liquida- 
tion in a market disinclined to take shares in the absence of 
any public demand. The cable group is unchanged. Lyons’ 
meeting failed to produce any alteraticn in the prices of the 
company’s shares, other catering descriptions being equally 
steady. The iron, steel, armament, and engineering group 
marks time owing to the disclosure of the fact that many con- 
tracts were lost during the recent lock-out of the engineers, 
with its necessary sequel that work can only be resumed par- 
tially in many cases. Vickers, however, are better, and so 
are Dunlops. There is no particular anxiety shown by the 
public to buy the new scrip recently issued by industrial con- 
cerns, though the premiums on the earlier stocks are well main- 
tained. While no changes worth mentioning have occurred in 
the list for trust companiés stocks, the demand in that par- 
ticular section is so keen that it may be said that there is 
scarcely any floating supply of the good stocks available. 
Brewery debentures are also wanted, and are scarce. Easy 
money conditions are the natural reason for the strength shown 
by sound stocks and shares all round the markets. 

South Africans are quite a lively market, with many good 
rises to their credit. The idea is that the gold-producers can 
make useful profits now that working costs are so materially 
lower. Other mining departments have gone quietly. A 10 
per cent. dividend on Ropp Tin came as a pleasant surprise to 
those who feared that no tin company could pay dividends in 
the present state of the market for the metal. A remarkable 
revival of interest in option-dealing is evidence of the public’s 
willingness to indulge in mild speculation. 


NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Farther 
Nominal Cash First Lia- 
P ee a 
aeEe OF THE was- viiiaoans 
t previou eer . ee ef se se e* 
44 % Treasury Bonds ( Tender 
June 23, 1922), at 
BET on dcdaccdesaibeot>< ‘“ . 1963083 .. .«. 


NaTIONAL SAVINGS CERTIFICATES. 
Nat Recsirts into THE Excurquer WEFK Reap come 1922. 


April 1 to June 23, 1922, £20,598,000 .... 400,000 .. 400,000 ee, 3 
To the Public — 
James Burton and Sons, Limited, 
71% First Mtge. Deb. 
ion % upto : ae ani 96% 
CRUDE ld ccc ccccéveantoscese 240,000 . 312,500 .. 227,508 
on wa: 
4% % ~ Second Deb. Stock 
(rep. at par 1942-72), issued at 
4% SF = ile in an ini ---1,000,000 .. 940,000 50,000 .. 890,000 
City en eee — Railway 1A ; 
Thomas, Gater, Bradfield ,and Co... — Oe Re 
75,000 m. Pret. 
£1, at ers simaneiewwes 75,000 .. 75,000 .. 9,375 65,625 
Do 7 Ord. Shares, £1, at par 
Bove Lied: ie0.bib 4%, Cum. 75,000 .. 75,000 .. 9,375 65,625 
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Total offered to the Public .... de . 2,949,000 .. 165,750 ..2:783,250 
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To Shareholders only— 
British Trade Corporation. 500,000 £ 
“A” £1 Shares,at par ...... 
Leylon Consclidated Estates, 
£20,000 10 %, First Mtge. Reg. 





£ £ 
500,000 .. 25,000 


Se MID «05 dns commih cones 20,000 20,000 .. 20,000 
Total offered to Shareholders only .. 520,000 .. 45,000 .. 475,000 
Total offered for subscription co date {Total offered for supscription for 
ier et ale ae7H427 ISAL esevrsvesseeesensee £:388,978.205 
1921 .. eer eee eeeereeeeerree lL eee eee eer eee renee 

Sadia eee epnanieokes 106,282 | 1919 ......ceseeeeeeeeeee 1,056,059,95] 
9. sc apssesucees sooud Saas errno —— 
Fee ee enneneee* 5 ea ees 4aT | TT, «585,436,850 
EE consconscedotoocseses “TET 1915 


WGIS ...seccevscccsesscecee 70,001,376 


London Electric Railway Company (Issue of £1,000,000) 
and City and South London Railway Company (Issue of 


£1,500,000).—This is a total issue of £2,500,000 4) per cent. 


second debenture stock by the Underground Electric Railways 
The loan, £1,000,000 of which is on behalf of the 
London Electric Railway and £1,500,000 for the City and 
South London Railway, is issued at £94, and is guaranteed as 
to principal and interest by the Government under the provi- 
The stock is repayable at 


group. 


sions of the Trade Facilities Act. 
par in 1672, with the option of redemption after July 1, 1942. 


The proceeds of the issue will be applied towards the develop- 
ment of the Edgware and Hampstead Railway, to link up the 
City and South London Railway and the London Electric 
Railway, and to improve the City and South London Rail- 
Interest on this second debenture stock is a revenue 
liability secured by the balance of earnings remaining after pay- 


way. 


ment of interest upon first debenture stock, and the “ common 


fund’ established under the London Electric Railway Com- 


panies Facilities Act of 1915. The present issue forms part of a 
total of £$6,000,000 stock carrying the Government guarantee. 


Net traffic receipts of the Underground group are given, also the 


But the 


amount of ** common fund” each year from 1915. 
Government guarantee is sufficient 


incentive to attract 
investor to this trustee security. 


any 


Bovril, Limited.—Share capital {£2,500,000, divided into 


750,000 6 per cent. cumulative preference shares of £1 each, 
1,000,000 7} per cent. cumulative ordinary shares of £1 each, 
and 750,000 deferred shares of £1 each, and £500,000 4} per 
cent. debenture stock, and £°300,000 6 per cent. five-vear notes 
(redeemable May 1, 1924). 
share of 190,000 7} per cent. cumulative ordinary shares. The 
shares are entitled to a fixed cumulative preferential dividend 
at the rate of 7} per cent. per annum and rank immediately 
after the 6 per cent. preference shares and in priority to the 
deferred shares. Instalments are spread over a period with a 
final payment on December ist, but the shares now offered will 
rank for dividend as if they were fully paid, at the rate of 7} 
per cent. per annum as from July rst. Net profits were 
£249,106 for i925, as against £219,728 for the previous year. 
Regular dividends have been paid on all shares. There 
appears to be a reasonable margin available for security after 
the demands of the loan capital and pre-preferential issues 
have been met. From the information given in this document 
it is difficult to gauge the value of the shares offered. It is 
perhaps considered that the prestige of a well-known concern 
like Bovril is sufficient inducement alone to attract investors, 
but it is a pity that a company of this high standing does not 
issue shares by means of a prospectus, and thus set a better 


example to less reputable people, who so often use the offer for 
sale to hold back necessary information. 


James Burton and Sons, Limited.—Authorised capital 
4,600,000, divided into shares of £1 each, upon which 10s per 
share has been paid. This is an issue of £250,000 7 per cent. 
first mortgage debenture stock at 96 per cent. It forms part 
of an authorised issue of debenture stock to the nominal 
amount of £300,000, and will be secured by trust deed, con- 
stituting a specific first mortgage on the property and plant, 
and a general floating charge on other assets. The com- 
pany is preciuded from creating other charges upon the assets 
included in the floating charge ranking in priority to or pari 
passu *‘ except to secure overdrafts or advances from its 
bankers in the ordinary course of business.”” The advertisea 
prospectus also states that the company may create further 
debenture stock ‘‘ for a nominal amount not exceeding in the 
aggregate a sum equivalent to one-half of the value of any 
further fixed assets acquired by the company and vested in the 
trustees by way of further security.’’ The stock will be repay- 
able by means of a sinking fund beginning in 1925, sufficient 
to provide for the repayment of the whole issue by 1955, by 
annual drawings at 102, or by purchase at or under that rice. 
According to the published statement of assets and liabilitles 


there are surplus assets to the value of £680,818 as security 


£ 
. 473,000 








This is an offer for sale at 22s. per 





[July 1, 1922. 


for debentures. This, however, includes the estimated pro- 
ceeds of the debenture issue £225,000, and £300,000 uncalled 
capital on issued shares, the latter a somewhat unusual esti- 
mated security for first mortgage debenture holders. Looked 
at from another aspect the proposition is—Assets, £580,039, 
less liabilities £424,219, leaving a_surplus of £155,818 as 
against a paid-up share capital of £300,000. Moreover, ‘‘ the 
proceeds of the present issue will be utilised......... solely to repay 
bank advances,” which reminds one that the borrowing powers 
when used for obtaining overdrafts on this scale practically 


reduce the position of first mortgage holders to second mortgage 
holders. 


Thomas, Gater, Bradfield, and Co., Limited. — 
Authorised capital £500,000, divided into 250,000 7 per cent. 
cumulative preference and 250,000 ordinary shares of £1 each. 
This is an offer for public subscription of 75,000 7 per cent, 
cumulative preference and 75,000 ordinary shares at par. The 
company was formed in June, 1920, to erect and equip a 
fleur mill at Southampton, and to acquire several businesses of 
a similar or allied nature. Under a valuation, dated, it should 
be noted, June 30, 1920, assets are valued at 4,225,064, and the 
immediate purchase consideration is £135,344, payable in 
shares. There is also a contingent consideration in connection 
with goodwill, which is a novel feature in a prospectus. A 
further amount of £20,000, payable in shares, is due 
to vendors at the end of a period of years if the undertaking 
is running on a profitable basis. Past profits are given from 
1918, and a balance-sheet and profit and loss account for the 
year ended June 30, 1921, is submitted. Although the pro- 
spectus is a clear statement of affairs in recent years, sub- 
scribers would like to know what were the pre-war profits of 
the individual companies. 


New Guinea Copper Mines, Limited. — Authorised 
capital £500,000, of which £275,875 has been issued. The 
following information is taken from an announcement made 
in the Press in connection with an application made to the 
London Stock Exchange for permission to deal in the ordinary 
shares of the company. The company was incorporated in 
Victoria, Australia,in March, 1920, under the Companies Act 
of Victoria, 1915, mainly to acquire mining leases in New 
Guinea. Assets acquired at the formation “ the company in 
1920 comprised the Laloki mine, an option on_ the 
Dubuna mine, plant, equipment, Xc., on properties 
in New Guinea and sundry debts. The price paid was 
£162,295 78 3d, of which £22,295 7s ad was satisfied by 
the New Guinea Copper Mines, Limited, taking over the 
bank overdraft and sundry creditors of the vendors; the sum 
of £400 was paid in cash, £24,400 in series A and £515,200 
in series B non-interest bearing income bonds repayable only 
out of profits; and the balance of £100,000 by the issue of 
100,000 fully paid shares to the shareholders of the Laloki 
(Papua) Copper Mines (no liability)."". The total shares issued 
comprise 125,000 10 per cent. cumulative participating prefer- 
ence shares, upon which 5s per share has been paid 
and balance called up, and 244,625 fully paid ordinary 
shares. The borrowing powers of the directors have been 
exercised to an extent of 441,358. The progress of the com- 
pany is not clearly indicated in these details, and therefore the 
shares will mainly be of interest to those who have more 


information as to the company’s trading history placed at their 
disposal, 


Moss Empires, Limited.— Authorised share capital 
£:1,060,000, of which £ 1,038,785 has been issued, and is 
fully paid. The company has recently created £:300,000 6 per 
cent. mortgage debentures, which have been sold to the Law 
Debenture Corporation at £92} per cent. This is a Press 
announcement made to comply with Stock Exchange regula- 
tions to secure a quotation. The published statement shows 
that these debentures will be specifically secured by a trust 
deed upon properties recently valued at £499,819, also by a 
mortgage subject to £400,000 first debenture stock upon 
property to the value of £:1,445,035. Profits are given from 


igo7, and debenture charges can apparently easily be met. A 
well-secured debenture. 


London and Midland Oil Company, Limited. — 
Authorised capital £'250,000, divided into shares of £1 each, of 
which 82,007 have been issued. The company was _ incor- 
perated in April, 1920, to consolidate interests in certain oil 
properties in Roumania. The advertised statement of the com- 
pany made to comply with Stock Exchange regulations informs 
us that ‘** 20,007 shares of £1 each were issued privately in 
June, 1920, at par for cash; 8,000 shares were issued privately 
in October, 1929, at par for cash; these 28,007 shares are fully 
paid ; and the issue of 7,500 shares privately at par for cash has 
been arranged, and is about to be made. 54,000 shares were 
issued, credited as fully paid, in October, 1920......... 20,000 
shares are under option until May 13, 1925, at par in respect 
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of the underwriting and subscription of 20,000 of the 20,007 


shares specified above.’’ A speculative undertaking, with fair 
prospects in front of it. 


Consolidated Coffee Estates, Limited. — Authorised 
capital £60,000, divided into shares of £1 each. The issued 
capital consists of 40,000 shares fully paid and 20,000 2s 6d 
paid. The company was formed in March, 1922, and its busi- 
ness is denoted by its title. It has purchased certain estates 
for £35,000. Details given in a public announcement are 
brief, and are too vague to enable one to form an opinion 
of the value of the shares, but nevertheless it is made, it is 
stated, in accordance with the requirements of the Committce 
of the Stock Exchange. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


i! 





q 

& 

} Aust. 6% 1931-41 ....104 ..14 .. .. 
é Canada 1 


a 1925-28... Rs oe ie 
ee ee ee %..100 ..100 .. .. 
Coans 1929-47... ..1004 .. inte Dance oo GBB we 
1929-42. .1 ae ee De sa ids cocckae ar oot a 
seee ee oot | £0 08 % 1994..... . xX.. oot 
Tow Boon "ss ee oot N,8.W. 53%, 1922-32..100 ..100 .. .. 


Nigeria 6 % 1949-79 110 ::110 7: 


8 
Conversion Loan 34% ze +1 a 
Consols U.0f8.A.6%,1930-40 ..105 ..1044 ..—1 


Irish Stock 22% 58 .. 582 ..+ Victoria 54%.1924-34..101 ..101 .. .. 
Local Loans 3% «... 633 .. eo+ 1g) W.Aust. 6% 1930-40 ..103 ..102 ..—1 


Colontal and Foreign Railways. 
Cons.... 65 .. aot 34 Grand Trunk Ist Pref. 154 .. 184 ..+ 3 


B. A. & Pacific ...... 46 .. oot Leopoldina .......... 29 .. 313 ..+ 2 
B. A. Gt. Southern .. 71 .. 77 ..+ 6 | Mexican Railway....15 ..15 .. = 
Buenos A West.. 663.. 75 ..+ 84 Do Ist Pref. ...... 43 .. ee 

oo -A56 ..157 ..4+ 1 Do Btls cencee: SD sc ee 


Grand 
Banks. 
Barclays B (£1, f.pd.) 2}3.. +» «+ | Nat. Bank of Egypt 
Chartered Bk of India ut ws 4 ae secsacpensi ase ee 
Lloyds be he se% at. Bank of S.Africa 
London Joint City & Co OS re Ee 


£% paid) wate 8... 88 ..+ 2 MSasiond (20 ain 
Coed en Orenty West. = baal | a 103 .. 103 .. 
minster and "s 8 ard of 8. Africa 
(420 with £5 paid)l7i ..175.. + 2% (£20 with £5 paid).. 12g .. 123 .. 
Foreign Government Securities. 
tine 5%, 1886-7..100 ..100 .. .. | Greek 4%, 1888 ...... 39h.. 40h ..+ 1 


hand igi = = reo ee 
Mexican 


Brasil Fun OTR ce*TS ce ce 

Chilian 44%, 189 .... 78 .. 78 .. .. , sO ee 8 
Do Th% ...0.--0005- 1044..106 ..+ 14 | Peruvian Corp. Pref.. om a 
Chinese 1912 .... 73 .. 75 «+ 2 Bassas 03.3 wise Wbed BEEKae oc 
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Egyptian eoseseee TL... TL .. «- | Spanish 4%..... eeece 7” i ee os 

French eererecess 3307. sot +-+ } | Seine (Dept.) 7% .... 102 ..103 ..+ 1 
Do eereeerescrs *e ee * Siamese 7%........+ 1073.. 07 oo 3 


Telegraphs. 


sais MB wee Marconi Marine...... i: =e ? 


British Railways. 


Great Central Pref. .. “* 193 oo 2 Metropolitan District 35 ee 374 oot 2 
Great sudeoe aot. +» «. | Midland Deferred.... «+ 664 ..+ 1 
Great Northern Def.. 41 .. oo North British Def.... 183 .. 18 ..— 
Great Western ......102} .1043 ..+ North-Eastern ......117 ..1164 ..— 
ton, "A" 61 .. 61 .. .. | South-Eastern “A".. 364 .. 364 .. 
ee oe 8 oc Unde Electric 
CG. and . WwW. (New). . 1 . 102: oot eereeererere 23 *e 23 — a 
Western, Def. 


( 
“° +1 Do “A” (If)....-..+ “e <r 
eererere 46 oe se 4 Do Inc. ge. (£100), at. sit’. + + 


American Railroads. 
Chesapeake & Ohio.. 74 ..:74 .. .. | Southern ...... +000 26 «. 26 «. 


Anglo-American “‘ A"’ 233.. 233 
Marconi Wireless : 


Seeeseeseesesese ee oe Do Non-cum Pref. .. 61 ee Gl oe 
Do 4% 1st Pref..... 25... 25 .. 





Asrated Bread (£1) .. 1%.. 1%}.. .. 
Angie Persian OU (di 44.. 5 16+ oe 
and «Naa 18) ..18/ .. «. 
Ase Ptind.Coment (£1) 17/5.. 16/5 -— 1/ Do Om APrf(£1) 1 
B’hamSmall Arma(. oe aes gil 
Traction ($100) 524 .. 514 ..— 1}) Lister 
Brit. ly. (41 
= ct 8 Mexican Eagle ($10) . 34 +. Si 
Plantations 


Rubber " 
Investment (£1).. i: di: 


Spinners Meat (£l)........ 4 a 
ctesadncsnese Id. HE oy Uniea ss Ae s ot th 
wins 148. iff::¢ 3,| Vallambrosa (2/) .... f4-.  #4--+ 
and Vickers (£1).........+ a ro? 
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COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. i. 


Rate % per Annum, except where | Dividend 






























marked % or stated in Cash. for Whoie 
2 Ge | *Interim div. +Final div. Years. 
ame 0 m ‘ | ; oe 
pany —_— oe “g — Lat’st| Pre- 
Final. | ment. | Payment. Year.|vious. 
Banks. ee ie ae a 
Darlin TSG co. ccc ccc ccccces oe ee oe 3 _ 
Darmstadt Bank for Commeree,| | i 

&c.,and National Bank for) | i 

NS in ian ts entnaseoe i. aa e 14 j os 
London Merchant .............. | S/ ps.) .. Less tax es cs 
Netherlands of South Africa....) . eae ‘a Sie 
P. and O. Banking ........-cces- jJuly 14 Less tax | Shi a) 

Insurance, | { 
Union Society of Canton........ '24/ p.s.*)(& bonu s 20%) | ep 
_ Mining. | 
TRG TU bs adic dats ceccccec. ie ee Less tax i 10 | nil 
_. Tea and Rubber. 
OI oo os wise boncnevsceass S%t i ee Less tax 8 | 
British Darjeeling Tea.......... | Tt} «. Less tax i; 10 | 
Eastern Assam............. «| 20%t . Less tax ck. vs 
Heawood Tin and Rubber....... .. | .«. Less tax 58, nil 
GEE UM eS i ncnckb<ecses | 11%t(& bonus 3%)Lesstx6/inf£ 18 | 6 
PE i ccccaskeacasienonae-at 15% (& bonus 10%) .. Lae a 
Other Companies. | 
Abdulla and Co. ........... ete? ais de ie jee | | 
folian Co., Cum. Pref. ........ 74 \July 1 Less tax bani as 
Asbestos Corporation of Canada $14 p.s.|July 15 a ea os 
Australian Agricultural .. ..... 3/ p.s. Tax free p/6p.s. 5/6p.s. 
SE oo dein é sob eansalbs l/ p.s. an ok aa 
Bradbury, Greatorex, and Co.,' 

Pa, Sventtitsctodnetéc i 5* |July 14 a ~—a oo 
British South African Explosives, June 24 Subject to tax 10 10 
Broughton Copper.............. + 10 %+ es Less tax 1@3, 15 
MIND To 50 <nnee cvedoseries | 4/ p.s.t|July 21 ee DH XB 
SONI BE bso cdsaves ceccceces | /8 p.s. |June 30 Tax free 1/8p.s.'2/ p.s 
Calcutta Tramways ............ ioe on ee 3 7 
ee) Eee ae iss ta 15 a 
Chas. Semon and Co............ Re a ae pil % 
Consolidated London Properties) 34 %t we 8 os Oh 
Crane and Sons (Pref.).......... 6* jJuly 1 Less tax a 2. ae 
Crompton and Co. .............. Re en ‘i 5 10 
Davy BEGG. sci sasese eeckccve. Bo sb Less tax hi t% 
Distillers’ Co. ..... ../12/ ps. |Aug. 1 Tax free 10 | 
Edgar Allen and Co.... .| /6 p.s.+ a Tax free | 5 {2/ pw 
General Electric (N.Z.).. -cool 39% Waly 15 ’ . “3 
Goodwin, Foster, Brown, Pref... 54 |June 30 5 D care 
Gordon and Blair .............. oe ae ae Less tax 15 
Grand Junction Canal .......... , ees Less tax i .. 
Hall and Co., Croydon .......... oe os Less tax 6/in £ (|3/ p.s.\3/ p.s. 
TT eae ee 2et ieee ee Se 
Home and Colonial Stores ...... 24* |July 1 Sa ioe fl 
DE oh .ccas tsi duatudbeens | 8 (and jone ord. share for each ten | held) | 
Imperial Tramways ............ a4. be Less tax 4: 
International Harvester ........ iy July 15 In cash i 

NR aa ts 2% (July 25 In serip ‘ ee 
AOD ns Cn mdncatckeserens | 7§%* — Less tax Se 
Leicester Brewing .............. - oe 124, 18 
Lennards ........ i iindictina ~ aan . Less tax ee ‘ 
ET IE ona sceweccnatennal Se NE aria aw 4 5 
Mexican Eagle Oil.............. Pee eh a i SR 
Mint, Birmingham....... esee-eel/ ps.t | (and | bonus 2/6 ps.) Tajxfree! .. 
Mowbray and Co. ..... ovevesess ; SS]. Tax free iS {| .- 
Ogilvie Flour Mills ............ i 3% jJuly 3 s es he 
Openshaw Brewery ............ | T4%* -. | Less tax es . 
Pather Iron and Steel Soeal ae wai, 9 + 5 
Philadelphia Co....... --.| 14% |Suly 31 ‘i ee 
Phipps (P.), and Co. ............| 9 p.s.*|July 1 Tax free 4 
Plstt Brothers ...............00. | 20 %+ oo | = 224 | 20 
Prince of Wales Dry Dock...... | Tat) .. | Less tax 15 15 
Reai Estate of South Africa ..... 4 %t | ee 6 6 
Riehard Johnson, Clapham, and | 

IG acs saatin a> hanse sacs | 25% Less tax 

Rogers (R. H. and 8.)............ f = | Less tax ‘ 
Sanitas, Pref......... hs netibilaaie a 44% it lie si ac 
San Patricio Nitrate..........., - aie Tax free 46 p.s. lj p.s. 
Scottish Tea and Rubber Trust..' .. as Less tax 6 66 
DO TIIG . ostines cn vhiveoes eT ge Less tax ds < 
South African Lighting ........ 44%! a Subject to tax 7 ° 
South Australian Company ....| 30/ p.s.\(& bonu/s 20/ ps.) Tax free | 98 874 
Spanish Telephone ........... ‘ > on Less tax 5 
Spiers and Pond ................ | ‘TA%+t ee Less tax 128 123 
Stroud Brewery ,........ bheatens O* jJuly Tax free oy ee 
Textile Corporation ............ : oe ¢e nil 10 
Theatre Royal, Birmingham.... o- | .- | Less tax 15 20 
Thornton-Smith, Limited, Ord. .. (July 28 és 10 10 

TUES cnctonesecosanevetooe ae a <a 2) p.s. 5/ p.s. 
Thos. Stevens, Confectioner .... £10% (and bow/us 1/ p.s.) Tax free “e 
Toronto Mortgage ..............) 24% jJuly 1 a — 
Trustees Corporation .......... 9+ oe Less tax 7 7 
United Premier Oil and Cake ... 24% (July 8 Less tax 5 +: 
Vickers, Limited ...........++. 5+ |July Less tax 6/ in £ 5 nil 
Victoria Dwellings..............: -. |June Less tax 2 oe 
Wm. Mowat and Sons .......... ee Less tax 10 6 


(a) For 9 months. : : 

ARNOLD, PerreTT, aND Co.—Directors have decided not to pay an interim 
dividend on ordinary shares. Last year, 5 per cent. ‘ 

Inpia-RusBeR, GuTTER-PERCHA, AND TELEGRAPH Works.—Directors state that 
they are unable to recommend interim dividend on ordinary shares. 

Keyser, Ex.ison, anp Co.—Directors do not consider it advisable to pay usual 
hali-yearly preference dividend on July Ist. 

Provincia, CrvematoGrapa THEATRES, LimiTeD, annonce that the payment of 
the half-year’s dividend, due July 1, 1922, on the 10 per cent. cumulative preferred 
ordinary shares has a Ser ; a ee announcement was made with 
regard to the ment due Janua ast. 

“Tae Seed - ASKAM Senaewe Inon Company have decided not to pay an 
interim dividend on the ordinary shares for the current year. Warrants in pay- 
ment of dividend on the preference shares for the half-year to March 3st last was 

on the 30th ult. 
PF Rattway Coat anp Ixon.—Directors recommend that no dividend 
should be paid. 








OIL OUTPUTS. 





COMMONWEALTH O1L% CORPORATION, LtimiTep.—Advice from 
Sydney reports for four weeks ending June 16, 1922 :—Shale mined, 
1,973 tons. Shale retorted, 2,023 tons. Crude oil and naphtha pro- 
duced 199,988 gallons (equal to 101.3 gallons per ton of shale). 

ROUMANIAN CONSOLIDATED OJULFIELDS, Limirep.—Production 
(June 1st to 17th), 1,000 tons; metres drilled, 235 (771 feet), = 

Unitep British OTFietps oF TRIntDaD, Limirep.—Combined 
production for the week ending Wednesday, June 21, 1922, amounted 
to 724 tons. 
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were far more satisfactory, being as low as 73 per cent., and if 
this rate can be maintained for the remaining two months, May 
and June, the result of the half-year, though worse than that of 
its predecessor, will not be unsatisfactory. In addition to this 
we have collected from the public and credited to the Government 
during the half-year £42,000, being one-half of the increase in 
rates granted to us, and which came into effect on September ist 
of last half-year only. 

‘Lhe total amount received on account of indemnity is £141,000 
to the end of December last. Of course, this is vastly below the 
figure which the Government should have paid us by now under 
the agreement which they signed when the property was handed 
back to us, but still it is satisfactory to think that payments on 
account are being steadily collected. The total amount of in- 
demnity payable has not yet been agreed, but we estimate that it 
will considerably exceed £2,000,000 sterling. 





MEXICAN RAILWAY COMPANY, LIMITED. 
IMPROVED OUTLOOK—INCREASES IN RATES. 


The 114th ordinary general meeting of the Mexican Railway 
Company, Limited, was held, on the 28th ult., at River Plate 
House, Finsbury circus, London, Mr Vincent W. Yorke (the 
chairman) presiding. 

The secretary (Mr C. Tennant) read the notice convening the 
meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : The provisional 
agreement between the International Committee for the Protection 
of Foreign Investors in Mexico and Sefior de la Huerta on behalf 
of the Mexican Government, signed in New York ten days ago, is 
a matter of the very highest importance for all interested in 
Mexico, and will, I hope, prove to be the first step in the re- 
habilitation of that country, and lead up to the definite renewal of 
commercial and diplomatic relations with the rest of the world. 
As a member of the British section of the International Committee, 
I have been able to follow closely all the negotiations, which have 
been protracted, difficult and anxious. On the one hand, there 
were the representatives of investors, naturally impatient of 
receiving no interest on their debts from a country whose revenue 
was larger than at any time in her history, whose resources were 
immense, and whose exchange was at a parity with the American 
dollar; on the other hand, there were the representatives of a 
Government who had in an incredibly short time produced order 
out of chaos, satisfied the varying aspirations of 15 millions of 
people, and were naturally smarting under a sense of injustice 
that the success of their efforts had not met with the reward they 
expected, namely, recognition by the Governments of the United 
States, Great Britain, and France. Our most sincere congratula- 
tions are due to those who have brought matters to the first stage 
of a definite settlement, and I trust that recognition by the Govern- 


ments of the United States, Great Britain, and France may speedily 
follow. 


INCREASE IN RATES 


Since the issue of the report we have been notified of a further 
increase in our rates, which is being put into force by the Mexican 
Government in order to make them correspond more nearly to the 
rates in force on the national railways. This increase will amount 
to an all-round increase of all freight rates to 40 per cent., as 
compared with the present increase of 25 per cent. on all articles 
not of prime necessity. The rates on passenger traffic have not 
been further increased, and remain at 25 per cent. above ordinary 
rates. Half the new increase is to be treated as an addition to 
revenue, and half as payment by the Government on account of 
indemnity. So far as we can estimate, this addition to our 
ordinary income, based on the continuance of the present volume 
of traffic, ought to bring us in an all-round increase of 15 per cent. 
on the total takings, as compared with a 7} per cent. increase 
since September 1st last, or, say, in round figures, 1,000,000 pesos 
per half-year, instead of 500,000, and should increase the daily 
payment on account of indemnity from 3,000 to 6,000 pesos. 

There is a further burden which I understand is to be added to 
the rates in order to provide a fund for the service of the Public 
Debt under the provisional agreement recently signed in New 
York. This is a 10 per cent. tax on all earnings of the railways, 
which is to be collected by the railways and handed over to the 
Treasury. This, when added to the increase in rates now in view, 


will undoubtedly constitute a heavy load for our customers to bear. 
RECEIPTS AND EXPENSES. 


PROSPECTS. 
I think that, on the whole, we may look back on the half-year 


under review with feelings of great satisfaction. The outstanding 
feature is the high level reached by our gross receipts, which have 
exceeded 8} million pesos for the period—a record in the history 
of the company. If you bear in mind that the increase in rates 
which was granted to us only came into effect on September 1st, 
and therefore only operated for four months out of the six, the 
result is very remarkable. The chief reason for the large takings 
is that during the half-year we were able, after receipt of the new 
locomotives which we purchased, to clear up the large arrears of 
traffic which had accumulated at Vera Cruz. 
103,000 tons of fuel oil. 

Unfortunately, when we turn to the expenses we are faced with 
an increase nearly commensurate with the increase in receipts. 
While receipts have increased by 22 per cent. as compared with 
the corresponding half-year of 1920, expenses have increased by 
19 per cent., and thus a large proportion of the gross gain has been 
eaten up. For this increase two causes are mainly responsible. In 
the first place, the labour situation has, and is still, most difficult. 
While in most countries labour has recently abated its demands, 
it is not so in Mexico. During the half-year the demands of the 
labour unions, which are powerful and well organised, were most 


Turning now to the future, the prospects of local business are 
quite good, as the area under crops in the vicinity of our line is 
increasing under more settled conditions, and the crops promise 
well, and it is quite possible that foreign business, in view of the 
more favourable international outlook, may go ahead again. The 
increase in rates which will come into force now almost imme. 
diately must increase our profit on all traffic offering, and I am 
very hopeful that expenses, in view of the much improved state of 
the property, falling prices of materials and better organisation, 
will from now onwards show a decreasing tendency. So that, 
except for labour troubles, with regard to which it is most diffi- 
cult to prophesy, the outlook is not otherwise than promising. 

The scheme of arrangement with our debenture holders is now 
in force. We have found ourselves able to redeem a further 10 per 
cent. of the ** A” debenture stock by July ist next, making 30 per 
cent. in all, and if net earnings do not fall off there ought to be 
no difficulty in redeeming the whole of the two issues within the 
times called for by the scheme. 

At the last meeting I spoke to you of a project that we were 
considering for the electrification of the mountain section of the 
railway, and we have now received a full report from the experts 
who have been studying the matter. They recommend very 
insistent, and it was impossible to put up an effective resistance to | strongly that the section from Orizaba to Esperanza (some 30 
them. In the second place, when the railway was taken over in| miles) should be operated electrically, and in view of the many 
June, 1920, from the Government administration, stores of all sorts | advantages which they claim for such operation there is no doubt 
had fallen very low, and a large stock of all the ordinary requisites | in the minds of your board that their recommendation should be 
of a railway had to be ordered at the very high prices then | adopted, and the sooner the better. The capital expenditure in- 
prevailing. Much of this material has been charged out in the | volved would be in the neighbourhood of £500,000 sterling, but 
expenses of the half-year, and has thus added inordinately to the | the savings held out to us should make the investment of the 
cost of running the railway. I hope, however, that it may be | money a highly remunerative one. 
possible to make a sensible reduction in expenses in the near I must now tell you something about the concession for a line 
future. Nevertheless, the total net earnings of 1,956,000 pesos is | from Pachuca to Tampico. We have long been seeking some outlet 
by far the best showing made by the three half-years since the | from the somewhat circumscribed district which we serve, and I 
property was handed back to us, and with the assistance of profit | looked into the matter of this concession with unusual interest on 
on exchange and interest on investments we have been able to| ™y last visit to Mexico. Since then we had the projected line 
reduce the large debit balance to net revenue account by £113,000. | vestigated by competent engineers, who report that it can be 
built at a reasonable cost, and will run through a country much 
of which has excellent agricultural possibilities. The joining up 
of Tampico with Mexico City by a short line would undoubtedly 
open up great possibilities for traffic. The price we are paying 
for the railway and concession I believe to be a moderate one, and 


we have obtained terms of payment in equal instalments over six 
years. 


We also carried 


CURRENT HALF-YEAR. 


As regards the working of the railway for the current half-year, 
the gross receipts show a considerable falling off, owing to the 
reservoir of freight at Vera Cruz having been exhausted, and 
expenses have been about 78 per cent., as compared with 77 per 
cent. On the other hand, the expenses for the month of April 
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NECESSITY FOR RECOGNISING MEXICAN GOVERNMENT. 


In the opinion of your board, both the electrification of a portion 
of the system and the construction of the short line to Tampico 
ought to be put in hand at once, and would rapidly fructify. But 
to carry out the work the company will need from £2,000,000 to 
42,500,000 sterling of new money. The question before us is 
whether it is possible, in the first place, and justifiable, in the 
second place, to raise this large sum before full recognition has 
been accorded by our Government to the Mexican Government. In 
the present irregular state of diplomatic relations I doubt very 
much whether we should succeed in raising the money, and even 
if we did so, I doubt even more whether we should be justified 
in taking it. 

The report and accounts were unanimously adopted. 





HUDSON'S BAY COMPANY. 
SATISFACTORY RESULTS—INCREASED PROFIT. 

A general court of the Hudson’s Bay Company was held, on 
30th ult., at the Cannon street Hotel, London, Sir R. M. Kindersley 
G.B.E. (the governor), presiding. i 

The Governor, in moving the adoption of the report and accounts, 
said that the fur trade profit for the period under review amounted 
to £237,082, as compared with a loss of £84,086 in the previous 
year. Sale shops and other trading showed a profit of £77,871, 
against £204,960, while the profit on the Winnipeg head office 
was £61,471, against £44,450. The item of interest on instalments 
and rents, less taxes and expenses of collection, amounts to £119,570, 
against £128,399. Interest on loans and investments showed a 
considerable decline, being £12,120, against £60,341. On the land 
account municipal and other taxes, less taxes chargeable to profit 
and loss account, had fallen from £250,000 to £209,566. The total 
of all taxes on land had fallen from £328,389 to £278,292, but it 
had to be borne in mind that the previous year’s figures included 
£32,097 of special or previous taxation, so that the net reduction 
this year was about £18,000. This was the first time for many 
years that the directors had been able to report a decrease in the 
amount paid for taxation. The general expenses of administration 
of the land had fallen from £63,838 to £31,500, due to the smaller 
sales. Capital reserve fund had been increased during the year 
by £28,392, and now stood at £339,284. The cash received from 
and loss account, had fallen from £250,000 to £209,566. The total 
result was that there was a surplus on land account for the year 
of £69,986, and by reducing the carry forward from £33,459 to 
£3,445 the directors were able to distribute £100,000, or 10 per 
cent., free of tax, on account of land sales, against 15 per cent. 
for the previous year. 

BALANCE-SHEET ITEMS. 


Turning to the balance-sheet, owing largely to the gradual 
liquidation of the company’s business with foreign Governments, 
creditors and credit balances showed a decrease of some £821,244. 
The profit as per profit and loss account was £450,000, as against 
£300,coo in the previous year, while £100,000 was transferred from 
land account, as against £150,000. They had {£607,053 cash at 
bank in London, against £152,756; investments were down from 
£391,915 to £254,905; debtors and debit balances were £924,000, 
against £725,428; while the amount invested in the fur trade had 
risen from £1,508,947 to £1,769,949. The amount invested in the 
sale shops and other trading was reduced from £4,184,855 to 
£3,259,465. The net result was that the directors were enabled to 
recommend a dividend of 35 per cent. out of trading and of 
10 per cent., free of income-tax, from land—a result which he hoped 
the shareholders would consider satisfactory. 

With regard to the fur trade, it was gratifying to report such 
a satisfactory profit as £237,082 from this department. The prices 
of fresh furs had been very well maintained during the year, com- 
pared with many commodities, and as the company’s goods were 
invariably fresh goods they had been able to benefit to the full 
from the demand. <A new development of this department during 
the last year or two was that of selling goods on consignment. 
Over two years ago the company was approached by Mr Stefansson, 
the well-known explorer, with a view to introducing reindeer into 
Baffin Land. It must be recognised that this project, which had 
the active support of the Government of Canada, was entirely in 
the nature of an experiment, the success of which was largely 
dependent upon climatic conditions. 

With reference to the land department, no doubt the shareholders 
were disappointed with the results, but it was useless to try and 
press lands for sale when the demand did not exist. The actual 
sales of farm lands for the year had amounted to only 33,595 acres 
for $545,611. This was the smallest acreage sold by the company 
in any one year since ry1o, with the exception of 1915. Unfor- 
tunately, the conditions of harvesting turned out to be simply 
deplorable, and it was not surprising that the farmer should feel 
disinclined to extend his operations by the purchase of further 
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lands, nor that he should be behindhand with his interest and 
instalments. The promise of the present crop was decidedly en- 
couraging 

TOWNSITE SALES. 


As to townsites, there had been a distinct imcrease in sales. 
During the year townsite land had been sold to the value of 
$163,483, which represented the largest sales since 1913. If only 
a reasonable and steady demand set in—and signs were not want- 
ing that it was coming—they might see this deficit disappear in 
a year or so. The amount due to the company on lands sold, for 
principal and interest in arrear, was $22,051,667. The number of 
acres remaining unsold was 2,810,591, in addition to the town- 
sites. 

With regard to the stores and general trading, he wished to 
make it quite clear that, had they been depending on the results 
of their stores alone for the period under review, they would have 
disclosed a loss on trading. Happily, the trading carried on from 
this side resulted in a very satisfactory profit, which, added to 
sums received in connection with adjustments of taxation, enabled 
them on balance to show a profit of £77,871. 

The report and accounts were unanimously adopted 





BANK OF ADELAIDE. 

The fifty-sixth annual meeting of shareholders in the Bank of 
Adelaide was held at the head office, Adelaide, on May 3, 1922. 
The chairman of directors, Mr Arthur Waterhouse, presided. 

The Chairman, in moving the adoption of the report and balance- 
sheet, said : After making adequate provision for bad and doubtful 
debts, and allowing for the interim dividend paid in November, 
the net profit for this year 1s £92,633 as compared with £88,107 
last year. Bills in circulation show a decrease of £489,316, mainly 
accounted for by our customers having reverted to the practice of 
remitting to London by cable, instead of by currency bills, as was 
done to a considerable extent during the exchange difficulty of last 
year. Deposits show an increase of £560,000. On the assets side 
our liquid resources are greater in Imperial Treasury bills by 
£755,000, in Australian notes by £280,coo, and in Government 
securities, money at short call, &c., by £74,000, making together 
£1,109,000. But there is a shortage of bank bills purchased, 
remittanees in fransitu, and balance due to other banks, total 
£326,000, giving a net increase of £783,000. The liquid assets, 
which amount to £4,087,129, represent 11s 10}d in the pound, or 
59.2 per cent. of the bank’s total liabilities to the public; a very 
strong position, which, in these times of uncertainty, it has been 
deemed wise to maintain. 

During the eight months of the financial year 1920-21 the imports 
to Australia were £117,000,000, while the exports were £86,000,000, 
so that there was a considerable sum (£31,000,000 roughly) un- 
provided for by exports. During the same period of 1921-22 the 
imports were reduced to £62,000,000, while the exports were about 
£81,000,000. Between the two seasons there was a reduction of 
imports of {£54,500,000, whereas the reduction of exports was 
£4,800,000, or a difference of about {£50,000,000. That is the 
reason why things have come right again. 


The good general rains which have fallen during the last week 


have much improved the agricultural and pastoral outlook. Seed- 
ing operations can now be proceeded with, winter feed will be 
given a good start, water supplies will be replenished, and generally 
a good opening of the season secured. I have pleasure in moving 
the adoption of the report and balance-sheet. 

The motion was unanimously agreed to. 


WESTERN AUSTRALIAN BANK. 

The one hundred and sixty-first half-yearly meeting of the share- 
holders of the Western Australian Bank was held on Wednesday, 
May 3rd, at the Banking House, St George’s terrace, Sir E. H. 
Wittenoom (chairman of directors) presiding. 

The Chairman, in moving the adoption of the report and balance- 
sheet, said that it must be as gratifying to the shareholders as 
it was to the directors that they were able to maintain and pay 
the usual dividend in spite of the troublesome financial times. In 
addition to paying the dividend, the directors had decided to 
increase the reserve fund by £25,000, bringing it to no less a sum 
than £750,000. Besides this, it was satisfactory to be able to carry 
forward £15,822 for the next half-year. The deposits were higher 
than they had been for the last two half-years, being no less than 
£3,326,672. These figures were £17,800 better than March, 1921, 
and £217,000 better than September last. No better evidence was 
required of the popularity of the institution and the confidence 
the public had in it. Advances had not varied much, being only 
about £22,000 less than in September last. The directors received 
numerous applications for the employment of the bank’s funds. The 
item ‘‘ Specie, bullion, &c.,’”” had improved in position, being no 
less than £817,650. This was £75,000 better than March, 1921, 
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and nearly £200,000 more than September. In addition to this, 
there was a net balance due from other banks of £261,316 

The pastoral industry was in a satisfactory condition so far as 
wool and mutton were concerned. The recent prices realised for 
wool were most encouraging, whilst mutton of good marketable 
quality had sold well. The gold, pearl shell, and timber industries 
were all suffering from heavy cost of production and low markets, 
but it was hoped that prospects would soon improve. The wheat 
yield for the past season had been fairly satisfactory, totalling 
12,500,000 bushels, or an average of 11.9 bushels per acre. The 
prospects for the coming season were encouraging. As evidence 
that the bank was following up the development of the industries 
of the State, he would mention for the information of shareholders 
that sub-branches of the bank were now being opened at Mullewa 
and Pithara. 

Mr R. T. Robinson seconded the adoption of the report, which 
was carried. 


MALTBY MAIN COLLIERY COMPANY, LIMITED. 
EFFORTS TO INCREASE OUTPUT. 

Lord Aberconway, P.C., presided over the annual meeting at 
Sheffield, on the 26th ult. The other directors present were :— 
Mr W. H. McConnel, Mr M. Deacon, and Mr W. B. M. Jackson. 
He said that the balance-sheet presented formed one of the worst 
that had ever been presented from that board, and, judging from 
the condition of the coal trade to-day, it was about as bad as 
it could be in South Yorkshire, and he did not anticipate that 
they would see much improvement during the next 12 months. 

THE OUTPUT. 

The output, but for the strike, would probably have been 400,000 
tons, but unless they covld wind 700,000 tons a year, he did not 
see any chance of the property being remunerative. They would 
ask why that output had not been reached, and he could only 
answer that the war came at a time when the pit was being 
developed, and prevented them spending money on necessary im- 
provements, and, above all, on cottages for miners. 

A thorough technical inspection of the pit had recently been 
made, and the expert reported that the seam was admirable, and 
there was nothing to prevent a profit being made if enough men 
could be got and trade sufficient to keep them working five days 
a week. Whether they could at present ensure full work depended 














upon the state of the coal trade. At present they had great diffi- 
culty in selling coal at prices that did not leave a loss. 


THE HOUSING QUESTION. 


So impressed was he with the importance of increasing the 
number of men engaged, that he had been organising on very 
broad lines a scheme for financing the building of cottages at 
collieries, of which Maltby would take full advantage, and which 
he hoped would enable them to build 100 or 200 houses this year 
on terms which would practically leave them very little capital to 
find. When these houses were tenanted he hoped a new epoch 
would start so far as Maltby was concerned. 


COAL PRICES. 


There had been a tremendous drop in prices during the last 
12 months, reductions of about 12s per ton having taken place, and 
yet, having regard to the fact that there was not a wide margin 
between the demands and the possibilities of output, it was 
possible they might see within a reasonable period a considerable 
rise in coal prices. 

Unless blast furnaces got to work they could not make coke, and 
pits like Maltby depended largely upon their coke ovens to use 
the small coal. There were signs of improvement in the pig-iron 
trade, and he hoped this would re-act on the coal trade. 

For the year under review there was a loss of £55,455. 

His Lordship, in conclusion, said he would do what he could 
to put things on a more hopeful basis, believing that this was one 
of the most valuable properties in South Yorkshire. 


RICHARDSON, WESTGARTH, AND COMPANY, LIMITED. 

COMPANY’S FINANCIAL POSITION ‘“‘STRONGER THAN EVER” 

Mr D. B. Morison, chairman of Messrs Richardsons, Westgarth 
and Co., Limited, of Hartlepool, Middlesbrough, and Sunderland, 
the well-known builders of turbines and other engines for marine 
and land purposes, was, at the twenty-first annual meeting of th 
shareholders at Hartlepool, on the 23rd ult., able to make th 
gratifying announcement that the financial position of the company 
generally is at present better and stronger than ever before in its 
history. 

PROFITS AND DIVIDEND. 

The three works of the company were exceptionally busy during 

the year 1921, and the retainable profits amounted to 
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£305,207 178 9d, out of which, Mr Morison said, the directors pro- 
posed to pay 12 per cent. on the preference shares (which, with the 
6 per cent. paid in December last, clears the obligation on these 
shares up to April of this year), to pay 8 per cent. on the ordinary 
shares, to set aside £50,000 for Diesel engine development, to place 
£50,000 to special reserve, and to carry forward £54,785 14s. 

During the year the company supplied steam turbines, or 
Richardsons’ reciprocating engines, to 25 vessels, this machinery 
representing an aggregate of 74,480 h.-p., a figure that stood second 
highest in the United Kingdom. Including turbines supplied for 
land purposes, the company’s aggregate for the year reached the 
very considerable total of 105,330 h.-p. 

In regard to Diesel engine manufacture, Mr Morison mentioned 
that Messrs Richardsons, Westgarth have now arranged to build 
engines of the Beardmore-Tosi type, and that they are already en- 
gaged on the construction of such engines for two twin-screw 
vessels being built by the Furness Shipbuilding Company to the 
order of Messrs Furness, Withy and Co., Limited. 


TRIBUTE TO COMPANY'S EMPLOYEES. 


Speaking of the low ebb to which the engineering industry 
generally is being brought by the chaotic condition of the markets 
abroad, and the excessive cost of production, Mr Morison pointed 
out that all the elements of manufacturing costs—labour, material, 
local rates and other charges—were traceable to high wages, 
shortened hours and reduced working efficiency, but he expressed 
his pleasure that, in the case of Richardsons, Westgarth’s em- 
ployees, there now seemed to be a desire to restore something 
like pre-war energy. 

Mr Morisen made the further pleasing announcement that, in 
recognition of the loyal services of the members of the executive 
staffs in the offices and works of the company, a fund was being 
created that would be available for members of those staffs who 
might, perchance, fall on dark days. 


CHAIRMAN’S CONTRIBUTION. 


During the past three years of his chairmanship, he had not 
accepted the fee of £1,000 per annum attached to that office, and 
so strongly did a provision for the staff appeal to him, that as an 
appreciation on his part, as managing director, of the ever loyal 
assistance he had at all times—and especially during the strenuous 
period of the war—received from every member of the executive 
staffs in the company’s works at Hartlepool, Middlesbrough and 
Sunderland, he desired that the accrued fees of £3,000 now held in 
reserve should form the nucleus of this benevolent fund. The 
directors had, in addition, voted to the fund £1,250 annually—a 
contribution which it was confidently hoped would be respected 
as long as the company existed. 

The report and balance-sheet were adopted on the motion of the 
Chairman, the directors being warmly congratulated on the ex- 
cellent result, and the chairman’s generosity in giving three years’ 
fees to form the nucleus of the staff’s benevolent fund was also 
commented upon eulogistically. 

Sir John Esplen and Mr A. Harrison, the retiring directors, 
were reappointed, and the election of Mr L. D. Wingate as a 
director was confirmed. 





DINNINGTON MAIN COAL COMPANY, LIMITED. 
EFFECTS OF THE STRIKE. 


At the meeting of this company at Sheffield, on the 26th ult., 
Mr M. Deacon (the chairman) stated that a net profit for the year 
of £20,798 was made; this with the balance brought forward, 
£20,960, made the profit available £41,758. The decreased profits, 
as compared with last year, were due largely to the three months’ 
stoppage from April to July, 1921. Further, there had been heavy 
falls in the selling prices of coal and coke, and at the same time 
wages had not fallen at the same rate. By the stoppage referred 
to the output had been less by 150,000 tons of coal, while the 
miners had lost £125,000 in wages and the company something like 
£20,000 in profits. The output per man had fallen considerably, 
owing largely to the introduction of the seven hours’ shift in July, 
1919. 

"The area in which the Dinnington Main Colliery was situated 
was paying a higher percentage above the standard than other 
districts with whom we have to compete. 


COAL AND COKE PRICES. 


The prices of coal and coke had been reduced heavily. Lower 
prices, he thought, were in front of us, and these would bring about 
a further reduction in wages. However, if any collieries made a 
profit in the next 12 months in that district, Dinnington would 
be found amongst them. 

A dividend of 5 per cent., free of income-tax, was declared. 

The other directors present were:—The Kight Hon. Lord 
Aberconway, P.C., Mr W. H. McConnel, Mr W. B. M. Jackson, 
and Mr W. D. Gainsford. 


CONSOLIDATED LONDON PROPERTIES, LIMITED. 
INCREASED DIVIDEND. 
PROTEST AGAINST CORPORATION RATING ACT. 


The ordinary annual gencral meeting of the shareholders of Coa- 
solidated London Properties, Limited, was held, on the 2gth 
ultimo, at the Cannon street Hotel, London, Mr J. H. Podmore 
(chairman and managing director) presiding. 

The Chairman, in the course of his speech, said: The result ot 
the year’s work can be seen by looking at last year’s figures, which 
are shown in the margins. I will refer to those of special interest. 
The first item is the cancellation of £73,000 debenture stock, as 
stated in the directors’ report. The original issue was £ 300,000. 
We cancelled £10,600 in 1912, and in 1917 we amended the articles 
of association, did away with the old preference share redemption 
fund, and, using some of our cash reserves, cancelled a further 
£29,400, making £40,000 in all. We were unable to deal with the 
debenture redemption fund at that time, as we could not offer the 
trustees sufficient inducement, but by 1921, funds being available, 
we cancelled a further £70,000 of stock, using the debenture redemp.- 
tion fund and other moneys from cash reserves. 

Thanks to the confidence and sound financial principles sup 
ported and urged upon us by the shareholders, we are able, even 
in a year which has had its trials, to distribute in dividends and 
place to our two standing reserve funds sums which total £10,000 
more than those of five years ago. You will remember the trouble 
of 1g09 over St Stephen’s House, when that building became 
empty. During the war this building, then practically fully let, 
was commandeered by the Government. In 1921 it was returned to 
us practically empty. We have our claims tor compensation, but 
it is mecessary to be cautious in estimating the result. Loss is 
ce1tain, and there is the further difficulty of re-letting. The loss 
may be even greater this year, but the shareholders may be assured 
that it 1s with a full appreciation of the facts that the directors 
recommend the increased dividend, believing it can be maintained 
until a further increase appears justified. 

It will be seen that once more we have provided £3,000 for that 
iniquitous Act, the Corporation of London Reclaimed Land Rating 
Act of 1920, and £1,400 for that Government monstresity the 
corporation profits tax, which selects as an item for special taxa- 
tion every sound financial scheme which guards against failures; 
which punishes every ordinary shareholder who sacrifices his 
personal interests for commercial stability, by which he strengthens 
the position of those taking the smaller risks—the debenture and 
preference shareholder. We had hoped that the tax would have 
been done away with this year, but the Chancellor of the Exchequer 
could not manage it. 

In conclusion, I would refer to the impending treuble of the 
Corporation Rating Act of 1920. It comes into operation in 1926, 
and before that date I propose to issue an appeal to the Corporation 
to help us—not as an act of charity, but as an act of justice required 
to comply with the principles of ordinary business morality. My 
claim is clear; it is impossible to reject it on any moral ground. 
We are paying the Corporation of London an annual sum admitted 
to be based on a higher figure than any or most of the ground 
rents paid on the reclaimed land; it contains a consideration for 
the rate exemption, advertised and declared by the Corporation 
to be an existing right under an Act of George III. Recently the 
Corporation came to the conclusion that the Act was unfair, and 
‘‘ had existed long enough,” and, by an Act of George V., has 
cancelled the exemption. My claim is that if the Act was justified 
the Corporation of London has been paid the rent ‘‘ long enough,” 
and should at once release us from our liability or compensate us 
in some satisfactory way. From my point of view, and from the 
point of view of some men in high position, the honour of the 
Corporation is involved. There cannot be one standard of morality 
for the poor lessee and another for the rich lessor. If it is inequit- 
able for us to retain the advantage of a bargain, how can it be 
equitable for the Corporation to retain the consideration for that 
bargain? The late Sir Ashmead Bartlett wrote to me, saying: 
“The proposed Bill appears to me to raise a matter of public 
justice. I have always been a strong defender of the Corporation’s 
rights and privileges, but I confess that it will weaken such defence 
if it can be shown (which the facts before me indicate) that the 
Corporation has sought to escape from its own undertakings on 
which legal contracts have been made.’”’ Is not this of itself 
worthy of notice? When facts are sufficiently impressive to in- 
fluence the judgment of a gentleman who was so well known and 
respected, it should be worth the trouble of someone interested in 
maintaining the traditional reputation of this old institution, the 
Corporation of London, to see that justice is done, or, if it is 
thought that justice has been done, to give an explanation. Silence 
is too often the safeguard of the guilty to be adopted on the plea of 
dignity. I speak on bebalf of some thousands of British people 
interested in our proprietary companies, whose capital the Act 
confiscates. 

Mr William Warren seconded the motion, which was carried 
unanimously. 
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GUEST, KEEN, AND NETTLEFOLDS, LIMITED. 
EXCELLENT RESULTS OF A DIFFICULT YEAR. 


The ordinary general meeting of Guest, Keen and Nettlefolds, 
Limited, was held, on the 2gth ultimo, at the Queen’s Hotel, Bir- 
mingham, Mr Edward Steer, the chairman and managing director 
of the company, presiding. 

The Chairman, in the course of his speech, said: I would like, 
first of all, to congratulate you upon the result of the trading for 
the nine months. This result has been achieved in spite of the 
very depressed condition of trade which has prevailed, and still 
exists. The fact that we are able to show this profit for such a 
period is largely attributable to the variety of businesses we carry 
on, and to the very substantial help which each one of our under- 
takings is able to render to and also receive from the others. In all 
our subsidiary and allied companies number sixteen. The largest 
and most important of these companies is that of John Lysaght, 
Limited. Incidentally, | might remark that this company has been 
of invaluable assistance in furnishing work for our Dowlais mills 
when that department has been short of orders, and the amalga- 
mation has proved a wise step in every direction 

I propose to occupy your attention for a short time with a 
review of the conditions under which we have been carrying on 
our business since we last met in September. At that time several 
of our largest departments were idle owing to the disastrous con- 
dition brought about by the coal strike, which extended from 
April 1st to July 4th of last year. The question of unemployment 
had then become so acute that, immediately after our September 
meeting, a special meeting of your directors was held to consider 
what we could do to diminish the great distress prevailing 
amongst the company’s workpeople at Dowlais. After anxious con- 
sideration it was decided that steps should be taken for a partial 
resumption of work there at the earliest possible moment. We 
realised that this course was not warranted by the state of the iron 
and steel trade, and would result in loss to the company, but the 
board fet that under the very exceptional conditions then pievail- 
ing they, as large employers of labour, were justified in u axing 
an attempt to tide their workpeople over the crisis. Arrangements 
were accordingly made to restart work at Dowlais, and I am quite 
sure that the action of the board was very highly appreciated by 
the workpeople and inhabitants of Dowlais generally. 
equally sure of the approval of our shareholders. 

I now turn to the report. You will see that we have during the 
nine months under review obtained a controlling interest in the 
Gwaun-cae-Gurwen Colliery Company. This is an undertaking 
in the Amman Valley, near Swansea, with an output of nearly 
300,000 tons per annum of the best anthracite coal, the mineral 
area being about 5,000 acres. 

So far as the steam coal trade of South Wales is concerned, we 
have pits capable of an output of something like 2,000,000 tons per 
annum, but the exploitation of anthracite coal, for which there is 
an ever-increasing demand, will, I think, be an important part of 
the coal trade of the future. The only true anthracite coalfield in 
Europe lies in the western portion of the South Wales coalfield, its 
total output being about 4,000,000 tons a year. When it is remem- 
bered that America produces and consumes over 80,000,000 tons a 
year of this description of coal, the dearth of anthracite in Europe 
is very apparent. Feeling that this branch of the trade was a 
natural adjunct of our steam coal business, your directors decided, 
after much careful consideration, to make an offer to the Gwaun-cae- 
Gurwen shareholders of one £1 5 per cent. second preference share 
(free of tax) for every £1 7 per cent. preference share (subject to 
tax) and one ordinary share for every £1 ordinary share in the 
Gwaun-cae-Gurwen Company. The number of Gwaun-cae-Gurwen 
shares so exchanged amounted to 209,863 ordinary shares and 13,942 
second preference shares, and the issued capital of Guest, Keen and 
Nettlefolds, Limited, is increased accordingly. 

Since March 31st a further number of Gwaun-cae-Gurwen shares 
have been exchanged. In the opinion of our colliery experts the 
property has great possibilities, and I am quite sure ‘that you will 
approve the steps we have taken to acquire an interest in the 
anthracite business, a policy which, | am glad to say, 
justified itself. 

, The balance of profit and loss for the nine months, after charg- 

ing debenture interest, is £567,219, to which has to be added the 

amount brought in from last year, £264,008, making a total of 
£831,317. Deducting from this the interim dividends paid on 
preference and ordinary shares, £414,958, there is left a disposable 
balance of £416,359. The report shows how we recommend this 
should be appropriated. 

I have already referred to the condition of trade during the 
period covered by our accounts, and to the fact that our works 
have been more or less on short time, but every effort has been 

made to secure trade alike in the interests of the company and our 

workpeople. 


At our last annual meeting I ventured the opinion that trade 
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arriving at normal conditions. This anticipation has been realised 
to some extent. I believe that the signs of a possible revival are 
more evident than they were then, but they require to be nursed 
and encouraged in every way. 

The motion was unanimously agreed to. 





JOHN BROWN AND CO., LIMITED. 
LABOUR CO-OPERATION NEEDED TO MEET COMPETITION, 


The annual general meeting of John Brown and Co., Limited, was 
held at Sheffield, on the 27th ultimo, Lord Aberconway, P.C. 
(chairman of the company), presiding. 

The Chairman, in moving the adoption of the report and balance. 
sheet, said he was afraid he had not any very pleasant remarks to 
offer on the general situation. His words would be rather of a 
negative character, because there was little of a positive character 
to go upon, except the fact that they had just closed the worst year 
in the history of the company that he could remember, although 
he was not sure that the year they were now in would not be 
equally as bad. The general situation had been affected by various 
adverse conditions. Last year there was the miners’ strike of three 
months, which practically paralysed trade for a quarter of the 
year; this year there had been the engineers’ strike, which, he 
was glad to say, had come to an end, but which, of course, had 
had the usual adverse effect upon national trade. The expected 
revival of trade last year was not realised; the consumer refused 
to buy at high prices, and the biggest strike they had ever had 
had to be faced—the strike of the consumer, the man who had not 
the money to pay for the goods which remained at those high 
prices, but said, ‘‘ I will make my old things do for the present, 
because I can’t afford to buy new ones.’’ We used old ships instead 
of new, old rails, old machinery, and even old ciothes. 


EFFECTS OF HIGH INCOME-TAX. 

That had the effect of forcing prices down, and at the same time 
no relief came to Sheffield. There were practically no fresh orders, 
and with the high rate of income-tax people were not able to put 
money into fresh business developments. Not only had they not 
got the money, but they felt that if they had half to three-quarters 
of their income it would be taken by the Government in the shape 
of income-tax and super-tax. The high rate of income-tax had a 
gieat deal to do with a lot of the inactivity we had to face. There 
had been a considerable decrease in prices compared with materials 
of Continental manufacture. Last year English basic pig-iron was 
£9 per ton, compared with Belgian at £8 15s, but we had brought 
prices down this year to £8 10s. There was no profit, but we had 
got to quote these prices to retain what trade there was. Last year 
steam coal was 35s; this year it had fallen to 20s. People might 
say: What is the @dvantage of quoting prices that do not show a 
profit? There was an indirect advantage if they looked at the 
exports and imports of pig-iron during the last five months and 
compared them with last year. They would see a very great change. 
Our imports from Belgium and Germany were 66,000 tons less than 
last year, while the exports were 23,000 more; that made a differ- 
ence of 96,000 on balance. With France imports were 40,000 tons 
less, while exports to France were 23,000 tons more. If you take 
the general trade of the world in which we are interested, you will 
find that imports are 117,000 tons less and exports 153,000 more, 
making 270,000 in our favour. These figures show that as soon 4s 
we get prices down to an economic level an improvement set in. By 
next January we might see something better, but before then he 
did not expect any better financial results. 


COAL SITUATION. 


Matters would have improved generally but for the engineers’ 
strike. In all branches of industry the repercussion of that must 
have been felt. Coal was at the bottom of all industry, and blast- 
furnaces came next. Blast-furnaces could only work on cheap coke, 
which had fallen from 61s per ton to 17s. That helped a lot, but at 
178 per ton coke was not profitable. In Yorkshire miners’ wages 
were 64 per cent. above the basis, and coalowners had to compete 
with other districts where the wages were only 20 per cent. above 
the basis, and when they recollected that the reduction in the 
selling price of coal was more than double the reduction in wages 
they would see what a very tight corner the coal trade was in. 

Labour costs could be reduced by the assistance and cordial 
co-operation of the men, if they did not restrict output. More 
economical conditions of work, new machinery, and new processes 
would do a great deal to prevent the individual suffering in the 
process of reducing labour costs. We are having to struggle for 
existence in the engineering and shipbuilding trades, continued 
Lord Aberconway, and we have to devise economical methods, and 
it is in the interests of our men to fall into line. There is one safe 
and sound policy, and that is one of give and take. We had to 
face the most fierce foreign competition, and the employer must 
, have a free hand in dealing with his workshops, his men, and the 
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conditions of the industry. There was no intention in the recent 
negotiations to make the conditions of labour any worse. 

Lord Aberconway, in dealing with the coal situation, said he 
did not think owners should force prices down; they should have 
an understanding as to what prices to offer coal to railways and for 
foreign shipment. He deplored that high railway charges pre- 
cluded Yorkshire owners from taking full advantage of the foreign 
demand for coal. At Clydebank a great deal of work had been 
suspended ; high prices made it difficult to get orders. They had 
completed and delivered two very fine vessels, one the ‘‘ Windsor 
Castle,”” which the Prince of Wales launched. Lord Aberconwav 
concluded with a very high tribute to the work of the staff. The 
financial position of the company was thoroughly sound, and when 
trade recovered they would be able to satisfy their customers as well 
as any firm in the United Kingdom. 


Sir Charles Ellis seconded the report, which was unanimously 
adopted. 





CROWN MINES, LIMITRD. 
(INCORPORATED IN THE TRANSVAAL.) 
WORKING COSTS AND ORE RESERVES. 
HIGH WAGES IN SOUTH AFRICA. 
CURRENCY QUESTION AND THE GOLD EMBARGO. 

The twenty-sixth ennual meeting of Crown Mines, Limited, was 
held in Johannesburg on June rst. | 

The Chairman (Mr Samuel Evans) said :— 

You will note from the report and accounts that the operations 
of the company in 1921 resulted in a net balance of revenue over 
disbursements of £662,800, which, with the amount of £457,352; 
the balance unappropriated at the end of 1920, £1 57 discount on 
debentures purchased, and £335 forfeited dividends, brings the 
total credit in the appropriation account to £1,120,644. Capital, 
annuity in respect of undermining rights and redemption of deben- 
tures, require £213,816, Government and provincial taxes £98,734, 
and dividends £305,534, leaving £502,560, which is made up ot: 
Stores and materials, sundry debtors, &c., £299,609; net cash, 
£202,951. The net cash on hand at the beginning of 1921 was 
£138,748. 

The Central Mining and Investment Corporation, Limited, re- 
cently acquired from the Custodian of Enemy Property all the 
enemy shares of the companies of the group held by him. They 
included 28,000 Crown Mines shares, which were acquired for 31s 
per share. The Corporation has offered these shares to the 
company at cost price, plus a commission of 5 per cent., and your 
board has accepted this offer. 

The outstanding features of the year under review were the high 
working costs and the low efficiency of our labour force, as will 
be gathered from the following comparison of the results with 
those of 1914 :—Average Europeans, 1,753 (1914, 1,576); natives, 
13,109 (11,826); footage, 44,856 (32,698); tons milled, 2,177,000 
(2,287,000); per white employee, 1,242.6 (1451.1); per native em- 
ployee, 166.1 (193.4); gold recovered (ounce), 643,005 (707,957) ; 
working revenue, £3,388,748 (£2,975,688); working costs, 
£2,716,718 (£1,784,059); working profit, £672,030 (£1,191,629) ; 
dividends paid, 305,534 (£799,090). 

There have beea very wide variations in the currency price of 
gold on the London market during the year. The additional 
revenue obtained by the company on account of the premium has 
been £691,002 in 1921, against £926,062 in 1920 and £286,309 in 
1919; per ton milled, 6s 4.2d, against 8s 5.od and 2s 11.3d; per 
fine ounce produced, 21s 5.9d, against 27s 6.9d and 8s 11.5d. Had 
our gold output last year been disposed of at the standard value 
of 85s per fine ounce, the result would have been a loss on the 
working of the mine of 2.1d per ton milled, or £19,000 altogether, 
and this is exclusive of the redemption of and interest on deben- 
tures, capital expenditure, and Government taxes. 

This year, owing to the strike, we had up to the end of March 
incurred a working loss of £89,663. During April we made a 
profit of £35,661, and last month it is estimated that the profit will 
amount to close on £45,000. We are still suffering from the effects 
of the strike, as the average number of natives in the service of 
the company on May 30th was 11,982, as compared with 15,495 
at the beginning of January. Our working costs for April were 
22s o.6d, as compared with an average of 25s per ton milled last 
year, but it must be remembered that the quantity of ore milled 
in April this year was only 146,400 tons compared with 192,000 tons 
in April, 1921. From now onwards there should be a steady 
improvement in the profits, as the working costs should show a 
further appreciable reduction in the course of the rext few months, 
provided, of course, that our native force continues to increase, as 
we have every reason to expect that it will. 

Reverting to last year’s results, it will be observed that, although 
we treated 110,000 tons less, the costs were £932,659 higher than 
in 1914. It is true that we developed last year 12,000 feet more 
than in 1914, but the additional cost of that work would amount 
to only about £60,000. Taking gold at its normal price, the 
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revenue per ton last year was 1s 2.6d less than in 1914, while the 
costs per ton were gs 4.3d higher. Had the costs in 1921 been 
the same as in 1914, and had there been no premium on gold, the 
woking profit would have exceeded £1,000,000. 

SATISFACTORY VALUES. 


These facts clearly indicate that our main difficulties are not 
connected with the value of the ore reserves. In fact, taken as a 
whole, our ore reserve position is satisfactory, and justifies us in 
taking a hopeful view of the future prospects of the company. 
When the Crown Mines was formed Mr Webber never anticipated 
a higher average grade than five and a-half to six dwts from most 
of the areas from which we are now drawing ore. Of the ore 
developed last year 79.1 per cent. was payable, and totalled 
2,250,000 tons, of an estimated average value of 6.3 dwts. We have 
now exposed on the roth level a stretch of good main reef leader 
2,500 feet long. Owing to the strike the amount of development 
done this year has been small, but I may mention that the values 
exposed in the lowest levels of the mine continue satisfactory. As 
you will see from the report of the consulting engineer, our avatl- 
able ore reserves totalled on December 31st last 8,511,200 tons, 
estimated to carry 6.1 dwts over a stoping width of 61 inches, as 
compared with 8,131,700 tons, averaging 6.4 dwts over a stoping 
width of 62 inches at the end of 1920. 

There are also fully developed in the mine close on 6,000,000 tons 
of ore of an average value of rather more than 3 dwts, which 1s 
to-day classed as unpayable. Were it possible to bring costs 
down to something approaching the level which prevailed when 
the Crown Mines came into existence, the bulk of this ore could 
be worked, thereby adding to our profits, increasing the life of 
the mine, and affording greater scope for employment. 

The Crown Mines and the Langlaagte Estate and Gold Mining 
Company have recently purchased from the estate of the late Henri 
Jacques Lebaudy the Langlaagte Proprietary claims, bewaar- 
plaatsen, water-rights, machine stands, and freehold ground for a 
total sum of £55,100. The mining ground has been divided between 
the two companies on a basis agreed upon by their technical 
advisers. This transaction gives us approximately 35 reef-bearing 
claims, which can be opened up and mined from our existing drives 
without much delay and with comparatively little additional ex- 
penditure on capital account. 

From our present reserves we can expect an average yield of 
close on 25s fer ton, which, with costs reduced to something 
approaching the pre-war level, a fair supply of native labour, and 
after providing the amounts required to cover debenture interest 
and redemption, the undermining rights annuities, and the esti- 
mated capital expenditure necessary for the development and equip- 
ment of our southern ground, should enable us to distribute to 
shareholders a yearly dividend considerably better than on the 
average has been the case since the outbreak of the war. It should 
be clearly understood, however, that satisfactory results cannot te 
achieved by the Crown Mines or any other company on the Rand 
except on condition that the management is not harassed by hasty 
changes of the miners’ phthisis and other laws, Government regula- 
tions, labour union restrictions and interference, that the native 
labour supply is adequate, and that we are not burdened with 
increased taxation either by the Union or Provincial Governments. 

WORKING COSTS. 

It is obvious from the comparison of results of last year with 
those of 1914 that working costs constitute the crux of the situation 
as far as our mine is concerned. As compared with the 10913 
figures, working costs last year show an increase of £930,696, or 
8s 6.6d per ton milled. A careful analysis of our expenses shows 
that the main reason for the difference between the 1913 figures 
and those of last year is the enormously enhanced cost of European 
labour employed by the company or employed in the manufacture, 
transportation, and handling of the stores which we have to 
purchase. The total average cost per man per shift of underground 
day’s pay men and contractors went up from 20s sd in 1913 to 
39s 6d last year, an increase of 93.4 per cent. In the case of 
reduction workers there was an increase of 85.4 per cent. in the 
cost per man per shift worked of day’s pay men. The cost of 
white labour per native employed rose from £43 18s in 1913 to 
£76 48 in 1921, an increase of 73.6 per cent. I am including in 
the costs not only the wages, but other disbursements, such as 
holiday and sick leave pay, &c., to which I have already referred. 
The changes that have taken place in recent years in the miners’ 
phthisis laws have involved a very heavy additicnal burden on 
the mining industry. The reckless prodigality of the Union Legis- 
lature in this matter is unprecedented in the history of com- 
pensation for industrial disease. The present cost per shift worked 
of the miners’ phthisis contribution is equal to over 20 per cent. 
of the average cost per shift of European underground day’s pay 
men and contractors in 1913. 

As regards stores, the prices of primary products, such as 
mealies and meat for feeding native labourers, have fallen, but 
stores the prices of which depend on white wages are still high, 
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averaging at the end of March about 60 per cent. above the 1913 
quotations. The substantial increase made in railway rates in 
recent years has added largely to the cost to the mining industry 
of stores and power. For instance, in the case of mining poles 
grown in the country the railways now get more than the grower. 


WAGES AND AGRICULTURAL DEVELOPMENT. 

‘After reviewing the strike troubles, the Chairman continued : 

I have on previous occasions urged that the slow development 
of the rural parts of South Africa is attributable in no small 
measure to the unduly high rates of pay and generous working 
conditions which prevail on the Witwatersrand. A standard is set 
which necessitates excessive railway rates and fares and an ex- 
travagant scale of expenses generally for the farmers and the other 
inhabitants of the Union. The Economic Commission, which 
reported at the beginning of 1914, showed that wages on the 


contemplated. Let us clearly understand that we have everything 
to lose and nothing to gain by these international currency con. 
ferences. No good can come out of them as far as we are concerned. 
Their whole history shows that the real object is to economise gold 
or to do without gold. Indeed, it is most fortunate for us that the 
United States has hitherto held aloof; and that the ter Meulen 
proposal, the British Government credit scheme, and other plans 
to continue and extend the substitution of paper for gold, have so 
fat failed. I have no doubt whatever that had there been no 
attempt at joint international action in this matter in the last three 
years, already several Governments, besides those of the United 
States, Japan, and Switzerland, would have restored the gold 
standard in some form, that the embargo on the free movement of 
the precious metals would have disappeared in a great many coun- 
tries in addition to those mentioned and India, and that as a 
consequence the trade of the world would have been in a far 


Witwatersrand were 40 per cent. higher than in America (where | healthier and more prosperous condition than it is in now. I can 
money wages were materially greater than in any other country | see no possible valid objection to the removal of the gold embargo 
examined), 49 per cent. higher than in Canada, 69 per cent. highet | py all countries. No country stands to lose by it. If generally 
than in Australia, and nearly 225 per cent. higher than in any adopted, it will enable producers in various countries to exchange 
European country. Although Labour is more powerful in Australia | their products on a reasonably stable basis immediately, and, what 
than in any other part of the British Empire, the increases in | js of cardinal importance, it will tend to free international business 
wages made on the mines in Western Australia during the war and | transactions from the paralysing interference of Governments. 

afterwards were considerably less than on the Rand. 


The high cost of living is usually the excuse given for the excep- 
tionally high wags paid in Johannesburg, but it is seldom realised 
that under existing circumstances the high cost of living is itself 
due to high wages. It is important that this should be clearly 
understood. If you compile a list of the necessaries of life that are : " 
really dear to-day, you will find on investigation that their dear- YEAR'S BESULTS SR cecmemscumaned eer facie 
ness is caused in practically every instance by the high cost of The twenty-first ordinary general meeting of shareholders was 
production, transportation, and handling occasioned by high Se oe = a anes said: 1 think we can only 

e Chairman () y. KR. : : _ 
— CURRENCY QUESTION. regard the results achieved as exceedingly nage yg = 
At our meeting last year I pointed out that the unsound currency profit earned ee . See ae manent eee 
policy pursued by Governments in recent years was the root cause the ry ne re a eas £644,184 58 ‘ad for the pre- 
on ing to £715,554 15s 7d, as pon . 
of our present troubles. pao events of the past 12 months confirm a aie. ” This naedle is all the more gratifying when it is 
the correctness of the conclusions I submitted to you a year ago— nal Op that the additional revenue obtained owing to the in. 
namely, that there can be no prosperity and contentment in this creased price of gold over its standard value decreased by 
or any other country until we have restored the normal relations r i 548 compared with 1920. Nevertheless, it is significant 
between primary products on the one hand and manufactured goods, ee the higher price obtained for gold accounted for 62 per 
transportation, and selling charges on the other hand. The farmer | — a f i yrofit earned, the working profit with gold at 84s 
and other primary producers must be enabled to exchange their ya 7 6 es a “some £270,1 o Be the additional revenue 
products with the products of other industries on a fair basis, a el a0 ‘ i the * fler a Se 84s per ounce and the 
basis which will provide a reasonably equal reward for capital and eS 7 ore , ro . 7 “6 
labour in each industry. That means that the wages of industrial aan a as * £44137 - he 
7 - The factor chiefly responsible for the increased profit was the 
workers everywhere must be reduced; they must be adjusted to aiicteiad’ ial tonnage crushed, which was greatly in excess of 
the economic situation in which the farmer and other primary tht octane accomplished. The tonnage milled was 
producers find themselves. Without such an adjustment full employ- | “°° ca % a aa ties 862,500 tons in 1920, and 617,800 tons 
ment and permanent prosperity is out of the question. Organised gs This Micpeses ns “tia to ‘the additional native labour 
workers gain nothing by the attitude of their leaders. It is true oa - tg acquired from the City and Suburban mine and to better 
some workers are getting too much, but others are getting nothing, oe J ich : ~~ 
and when due allowance is made for the loss of wages by the un- ee a ree noteworthy that the sum charged directly to 
employed it is probable that the aggregate earnings of organised iilatiins Waaides in respect of development costs exceeded that for 
workers are considerably less than they were in pre-war days. the weviows year by more than £40,000, and was almost double 
Organised labour in the manufacturing, building, transportation, a ae ‘in wanes 1915-1916 when ‘approximately the same amount 
and shipping industries here, in England, America, and certain 7 development footage was accomplished. , 
other countries are still clinging desperately to the high money | _ . : 
wages, short hours, and the inefficient conditions of the period of 
inflation which followed the war, whilst Governments (including 
our own), by means of embargoes on the movement of the precious 
metals, dumping provisions, and high Customs tariffs, render it 


The report was carried unanimously. 





CITY DEEP, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


WORKING COSTS. 

The working costs for the year compared with 1914 show an 
increase of 7s 6d per ton. The reasons for this increase, which 
‘has been general, have been given on many occasions. They 
impossible for us and for the farmers to derive any material | include the high cost of stores, the increased remuneration to white 
advantage from the low prices measured in gold and agricultural | and native employees, and heavy charges for the phthisis com- 
products of machinery, implements, and stores in countries with pensation fund. Every endeavour is being made to reduce costs, 
highly depreciated currencies. It seems to be forgotten that inter- | and with the increased efficiency which freedom from trades’ union 
national trade is an exchange of goods for goods, and for the time | restrictions shculd bring, together with lower costs of material, 
being the policy of cutting your nose off to spite your face is in the | a considerable improvement may be expected. The development 
ascendant with many Governments, who have apparently allowed | position of this mine, however, is such that a vigorous policy 
themselves to be mystified and hoodwinked by the fallacies of the | must be pursued, and in consequence heavy expenditure in this 

Mercantilist school dressed in the jargon of the exchange market. direction must be expected. ; 
There are, however, signs of a break in the clouds. Politicians The net profit for the year, namely, £718,584 18s 7d, together 
and bankers are being gradually forced to abandon currency views | with the unappropriated balance of £ 303,201 os 1d brought forward 
and policies based on the balance of trade and other fallacies, and | from 1920, and a small amount in respect of forfeited divid« nds, 
to admit—very reluctantly, it is true—the soundness of the con- | gave a total credit of £1,022,558 16s 11d in the appropriation 
clusions of Ricardo, Lord Overstone, and the other economists and | account, and was allocated as follows:—Amount expended on 
statesmen-financiers who were responsible for the principles which | Capital account (less amount received under Bewaarplaats Act), 
Sir Robert Peel embodied in the Bank Charter Act of 1844. {96,202 18s 4d; Government and provincial taxes, £114,435 145 3d; 
dividends Nos. 18 and 19 of 20 per cent. and 17} per cent. [& 
spectively, £485,625— £696,266 12s 7d. This leaves a balance un- 
Of this balance £144,574 175 od 

was represented by net cash after allowing for liabilities. 

Turning now to the operations for the past year, the outstandins 
features were the large increases in the development footage accom: 
plished and in the ore mined. But notwithstanding the great 
amount of development footage accomplished, the ore mined from 
the reserves was considerably in excess of that replaced, with the 


STABILISATION OF EXCHANGES. 


Perhaps the most insidious and gravest danger confronting the | appropriated of £326,292 4s 4d. 
the aspiration of our ( 
Government and of other Governments for co operation amongst | 
the leading nations of the world through central banks or other- | 
wise for the establishment of some uniform plan for the stabilisa- 
tion of currencies and exchanges. With this object in view inter- 


national monetary conferences have been held, and others are 


gold-mining industry at the moment is 
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result that upon a_ recalculation the reserve estimated at 
December 31st showed a decrease of 670,900 tons at a slightly lower 
grade. 

DEVELOPMENT PROGRAMME. 

The fact that an increased development programme is _neces- 
sary is fully realised, and every endeavour is being made to 
improve the position. This is indicated by the increase in the 
monthly development footage, which averaged 2,596 feet for the 
last six months, as compared with an average of 1,959 feet for the 
first half of the year. It must be understood, however, that it 
will not be possible to effect any appreciable improvement by the 
end of the current year. During the year the south shaft was 
sunk a further 1,554 feet. The first stage in the sinking of this 
shaft was completed in December at a depth of 4,470 feet below the 
collar, and the connection between it and No. 2 incline shaft, vid 
the 17th level cross-cut, was made on April 21st in the current 
year. The permanent equipment of this portion of the shaft will 
be dealt with without delay. In this respect I should remind share- 
holders that a large amount of capital expenditure will be required. 

It has been the practice in the past for your chairman to give 
some indication of the most recent values exposed by development 
prior to the annual meeting. This year, unfortunately, the position 
remains much the same as at the end of the year, owing to the 
events to which I shall refer later. I would mention, however, that 
highly payable ore is indicated in the ground extending from the 
western boundary for a distance of about 1,000 feet. Intervening 
between this area and No. 2 shaft poor values have been encoun- 
tered, whilst the district between Nos. 2 and 1 shafts still shows 
uniformly payable ground over a distance of 4,000 feet. The 
broken area, referred to at previous meetings, east of No. 1 shaft 
has been passed through, and good values have been obtained east 
of the break. 

It is hardly necessary for me to dwell at great length upon the 
devastating strike which took place on the gold mines, and which 
lasted from January roth until March 17th. As regards mining 
operations for the first quarter of the current year, unfortunately 
it is necessary to record a heavy loss, amounting to £36,352. For 
the month of April, however, it is gratifying to be able to report 
a considerable improvement. The tonnage milled amounted to 
69,200 tons, and the estimated profit earned will go far to wipe out 
the deficit of the preceding three months. 

It must not be forgotten, however, that, apart from actual losses 
incurred as a result of the strike, there is a loss of the profits which 
would have been made, and which must now be deferred approxi- 
mately to the end of the life of the mine. 

EX-ENEMY SHARES. 

I must make a brief reference to the shares of enemy shareholders 
vested in the Custodian of Enemy Property of the Union of South 
Africa. The Central Mining and Investment Corporation, Limited, 
has recently concluded a deal with the Custodian, whereby the 
corporation purchased the whole of the shares of all the companies 
under its administration. Included in this purchase were approxi- 
mately 70,000 shares of your company. These were acquired at the 
price of 32s 6d per share. The Central Mining and Investment 
Corporation, Limited, offered these shares to the company at the 
same price, plus 5 per cent. commission, and such share of legal 
and other expenses incurred in their acquisition. At a meeting of 
the board it was decided to acquire the shares from the Central 
Mining, and that the interests of shareholders would best be served 
by cancelling them, and thereby reducing the capital of the com- 
pany by a corresponding amount. A general meeting of the 
company will be held in due course to effect this arrangement. 
While we consider that the price at which the shares were obtained 
was fair and reasonable to both purchaser and seller, it must be 
remembered that it was only possible to complete this business so 
satisfactorily because it formed but a small part of a very much 
larger transaction. 

The report was unanimously adopted. 


GEDULD PROPRIETARY MINES, LIMITED. 
(REGISTERED UNDER THE LIMITED LIABILITY LAWS OF THE TRANSVAAL.) 
SATISFACTORY RESULTS OF OPERATIONS. 

LOWER “ PREMIUM” ON GOLD. 

The twenty-first ordinary general meeting of shareholders of the 
Geduld Proprietary Mines, Limited, was held in Johannesburg on 
Friday, May 26th. 

Mr P. M. Anderson (chairman of the company) presided, and in 
the course of his remarks stated :— 

The actual operations at the mine have been quite satisfactory, 
the tonnage treated in the mill being some 11,000 tons in excess 
of the previous highest, the yield per ton practically the same as 
in the previous year, and the working costs at 23s 7d, about 6}d 
per ton lower. The effect of this increased output and lower costs 
has, however, been insufficient to offset the reduction in revenue 
due to the lower selling price of gold, with the net result that the 
working profit of £369,566 is less by about £19,000 than that 


for 1920. 





ALLOCATIONS. 


Sundry receipts from interest, rents, sales of water, owners’ 
share of licences, &c., added £16,562 to the working profit, bring- 
ing the total for the year to £386,128. Of this amount, £32,552 
was expended on excess development; taxation accounted for 
£47,285; charitable donations absorbed £2,715; additional re- 
muneration to the directors under the provisions of the articles 
of association amounted to £1,800; £6,939 was written off as 
depreciation, chiefly to reduce to present-day values some of the 
stores and materials purchased during the war which are still on 
hand ; and £220,916 was distributed in dividends. The remaining 
£73,921 was added to the unappropriated balance brought forward 
from the previous year, increasing this item to £129,467 18s 8d. 

On capital account a total of £181,000 was expended during the 
year, of which £152,468 was in connection with the new No. 7 
shaft, the sinking of which was completed during the year. At 
this shaft connection has been made with the reef on the 6th and 7th 
levels, while at the 8th level, where the main ore bin will be located, 
the crosscut to the reef is well on the way. Work in connection 
with the underground lay-out at this shaft will not be completed 
until well into next year, but will be sufficiently advanced in three 
or four months’ time to permit of this section of your mine supply- 
ing its due quota of ore to the mill wd the new surface transport 
system. In the meantime, only 4 per cent. of the ore stoped is 
coming from this section, which contains 20 per cent. of the ore 
reserves. 

You will have gathered from the reports of the consulting 
engineer and general manager that the increased development 
footage accomplished during last year continued to disclose very 
satisfactory values, particularly in the southern area of the mize. 
The result is that the ore reserves at the end of the year amounted 
to 3,545,000 tons, valued at 8.1 dwts over a stoping width of 
62 inches, which figures disclose increases over those of a year 
ago of 325,000 tons, o.1 dwt in value and 1 inch in width. 


REDUCTION IN WORKING COSTS. 


I do not propose to review the operations for the first four 
months of this year, as the conditions have been quite abnormal, 
owing to the strike and the attempted revolution on the Rand. 
What is of vital importance to shareholders is that the mill was idle 
from January 10th to February 2oth, and from March 12th to 1sth. 
An encouraging feature, to which I would draw your attention, is 
the reduction in working costs under the altered industrial con- 
ditions since the resumption of operations. The cost of production 
for last month was 20s gd, including the usual charge of 2s gd 
per ton for development redemption. 

The development done this year in the southern area, though 
small in extent, is maintaining the high promise of previous work. 
On the 6th level, 420 feet of driving has been done, of which 
63 per cent. is payable, having an assay value of 19.6 dwts over 
a reef channel width of 41 inches. On the 7th level, 100 feet of 
driving has been done, all of which is payable, having an assay 
value of 20 dwts over a reef width of 42 inches. In order to bring 
your information up to date with regard to development in this 
section of the mine, the position is that out of 7,325 feet of driving, 
winzing, and raising in reef to date, 63 per cent. disclosed payable 
assay values, averaging 15.4 dwts over an estimated stoping width 
of 66 inches. 

ORE RESERVE POSITION. 

The present ore reserve position, which is better than it was 
four vears ago by 1,345,000 tons at an improved value of 0.6 dwt, 
together with the favourable prospect of developing further high 
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grade ore, has induced the consulting engineer to recommend, and 
your board to sanction, an immediate increase in the capacity of 
the reduction plant to 65,000 tons per month. If further justifica- 
tion were needed for increasing the capacity of the plant, it will 
be found in the existence of a large quantity of low grade ore 
developed during recent years in the northern portion of the mine. 
This ore could not be included in the ore reserves when working 
costs were in the neighbourhood of 24s, but can be treated at a 
profit when the anticipated reduction in working costs resulting 
from the improved industrial position, and the further reduction 
due to operating on an enlarged scale become an accomplished fact. 
Your consulting engineer estimates that the saving in working costs 
due to these factors should be between ss and 6s per ton compared 
with the average costs for 1921, and estimates the quantity of this 
low grade ore at 2} million tons. If this ore be added to the 
previously published reserve of high grade ore, it would bring 
the total payable ore now available to 6,000,000 tons, having an 
assay value of 6.6 dwts over 61 inches stope width. It is not 
intended that ore of this average stope value should be sent to the 
enlarged plant, but rather to rely on being able to maintain a 
supply of the higher grade ore. It is, however, comforting to 
know that in this low grade ore the company has a valuable 
asset. The enlarged plant is expected tc be in commission in the 
early part of next year. 


dealt with. Of this, £161,299 went in taxation, £3,012 in charitable 
donations, &c., £1,000 to the directors in accordance with the 
articles of association; £1,091 was written off as depreciation, and 
£750,000, or 150 per cent. on the capital of the company, was 
distributed to the shareholders by way of dividends, leaving a 
carry forward of £179,456, or some £16,000 more than at the close 
of the previous year. As your company has no further expenditure 
to incur on capital account, its financial position may, I think, be 
regarded as distinctly sound. 

The technical reports in your hands have given you details of 
the development work done during the year, and I am sure yoy 
will have been gratified to read that the footage accomplished was 
278 feet in excess of the preceding year and continued to disclose 
very satisfactory values, almost identical with those of the pre. 
ceding year. As the result of this work, the ore reserves when re. 
measured at the end of last year showed a further increase of 
275,000 tons, the assay value being, approximately, the same at 
9.3 dwts and the width unchanged at 77 inches. This increase 
brought the reserves to a total of 4,375,000 tons, or over eight years’ 
supply for the present mill. 

With regard to future development, there remains several years’ 
work to be done in undeveloped areas which are confidently ex. 
pected to contain ore of as good value as that exposed in the past. 
It is proposed, however, to make certain ventilation connections 
and to do some prospecting in areas which are expected to contain 
low-grade ore. It is, therefore, possible that the development results 
to be published with future quarterly reports may, at times, be 
below the average value of the mine. I mention the point in 
order that you may be prepared, should this occur, and need not 
have any misgivings as to the value of your mine. 

The Chairman put the motion for the adoption of the directors’ 
report and statements of accounts to the meeting, and ceclared it 
to be carried unanimously. 







































FUNDS SUFFICIENT FOR CAPITAL EXPENDITURE. 


The funds available at the beginning of this year, as disclosed 
in the balance-sheet, are sufficient to cover the capital expenditure 
programme sanctioned by the board in connection with completing 
the equipment and underground lay-out at No. 7 shaft, the surface 
transport arrangements, the extension of the reduction plant, com- 
pound accommodation, &c. 

It is probable that the board will find it necessary to sanction 
further capital expenditure from time to time, but you may rest 
assured that any future appropriations out of profits to meet such 
calls will be of a very minor nature, and that the bulk of the 
profits earned, after making due allowance for the tax collector, 
will go into the pockets of shareholders. 

The report and accounts were adopted. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 








THE MODDERFONTEIN DEEP LEYELS, LIMITED. Total Receipts into oF 


the Excheguer from — Recerrs. — 










{REGISTERED UNDER THE LIMITED LIABILITY LAWS OF THE TRANSVAAL.) Apl. 1, 1922,|Apl. 1, 192])} Week | Week 
to to Ended | Ended 
YEAR'S RESULTS—RECORD YIELD AND PROFITS. June 24, | June 25, | June 24, | June 3, 
5 1922. 1921. 1922. 1921. 
The twenty-first ordinary general meeting of shareholders of the | Balances in Exchequer a z a a 
Modderfontein Deep Levels, Limited, was held in Johannesburg aie 
on Friday, May 26th. ieee a 
Mr P. M. Anderson (chairman of the company) presided, and REVENUE ee 
in the course of his remarks stated that the features of the past eet ee Bes 
year’s operations have been the records established in the tonnages | Exeise....... tseeese sees .* 
mined and milled, in the yield per ton and in the profit earned. bee. = 


The very gratifying increase in the yield to over 11 dwts enabled 
the previous highest production to be passed by nearly 12,500 ounces, 
which, with gold at its standard value, would have given an 
additional revenue of about £53,000. As, however, the average 
premium of about 25 per cent. obtained for the year was 34 per 
cent. lower than that for the previous year, the net increase in the 
revenue from gold was only £11,000. The profit of £916,824 derived 
from the year’s production of 280,355 ounces was £25,516 ahead 
of the previous record, this being, of course, partly due to the 


Stam ** 
Land Tax, House Duty, 
Rights Duty 


Miscellaneous— 
alien) 


higher yield I have just mentioned, but mainly to a reduction | Revenue......... ocee oe 
in working expenditure of £14,500, Total, ino. os . 
“ g expe £14,500 equal to nearly 73d per ton. ‘OTHER RECEIPTS. 
n reference to the table of results since the commencement of vances Repaid :— 
milling operations, contained in the report, it will be seen that a ir ncrenreeeenoees® 
; ' : ‘ nder the . 
there remains a considerable margin for further reduction in —— —— rene ae. 
working costs, as last vear’s figure of 223 per ton is, approximately, ey ve - 
35 per cent. higher than the figures for the years 1916 and 1917. Under Se 


Though a return to the levels of these years cannot be expected 
in the immediate future, it is hoped that a level materially nearer 
to normal may be reached in the current year. In this connection 
you will, no doubt, have noted with satisfaction that the figure for 
last month was nearly 2s per ton below the average of last year. 


surance 
By Aateelearigeoorloucs 
By National War soetee 
Bonds— 


‘ By Treasury | 
t would serve no useful purpose to review in other respects the 5-15 year, 1925-35 .....++++4..| 
current year’s operations to date, as these have, of course, been ae Peep 


quite abnormal owing to the strike and attempted revolution. It 
is very gratifying, however, to be able to record that a working 
profit of £52,874 was earned in respect of the first quarter, although 
the mill was idle for nearly two months and heavy strike expendi- 
ture had to be met. The profit for April was £53:959- 


(d) Ways and Means Advances .... 
nglo- Oil 


THE ACCOUNTS. 


Turning now-to the accounts, the profit on working was increased 
by interest, rents, and other sundry revenue to a total of £932,394 
which, with the unappropriated balance of £163,464 brought forward 
from the previous year’s accounts, gave a total of £1,095,858 to be 
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EXPENDITURE AND OTHER ISSUES. 


anaes ot of 
the Exchequer to 















meet Payments from — 
Apl. 1, 1992, Apl. 1, 1921, Week | Week 
Ended | Ended 
sant 24, Sen 25, | June 24, ~~ ee 
—_____}__1922._}__ 192k, | 942, | 192), 
EXPENDITURE. & & & & = 
Permanent Charge of 
Mee seccwhoceesose sie ee 3,444,449 3,891,788 574,492 
Interest, ho., on War 
Ben cceccccecesoccces 94,224,300) 109,020,155 = Lae 
ts to Local Tax- 
ation Accounts, &.... oe 800,000 521,854; 500,000 68,400 
Payments to Northern 
Ireland Exchequer ee 510,000) 
Land Se Tieaseeee 294,625; 74 “7 438 44,571 
Othe Fund 
snersaeesecese 375,647 405 53,809 58,679 
Supply Services ........ oe ___79,943,000) 139,367. 9,590,000; 6,704,000 
Expenditure ........ os 180,578,021' 254,886,648! 11,014,495' »,296,125 
OTHER ISSUES, 
vances— 
SCPE EEE CHEESE EEF Eee * 1,750 ee 150,000 
Intereston Exchequer! Bonds under 
— 84 84,909 
Under theUnemployment Insurance 
biteiibesesstdktidsscetes 1,450 ee ee 
Issues to Meet Capital E: ture— 
Unter the Tgenet ( oney) Acts, 
"a = Boat Office (London) } 
Railway Act, 1913.......-.... es 25,000; +e | . 
Under the Housing Act, 1914 se 13,000; 25,000 ee en 
Redemption of Unfunded Debt— 
Treasury Billsfor Supply .......... 784,839 990,374,000} 55,820,000! 38,475,000 
War Loans, Exchequer Bonds, &c., | 
under Section 34 of the Finance | 
BEDy BNE cannactniscenccecevanvens 1,164,961) 11,419,568 35,880; 532,828 
Issues under the War Loan Act, 
1919, Sections 2.and 3, and the 
Finance Act, 1921, Section 45.... 4,709,000, 906,000; 
oe of National Savings Cer- 
(a) Repaid by Issues una | | 
es under) } 
Section 59 (6) of the Finance 
Pe an oma 3,600,000} 200,000, 600,000 
(b) Repaid otherwise............ 2,850,000 oe i ee 
— of Excheguer Bonds paid 
ST cchubtinaiiecadedvenbbedceee 
5%, 1922 £20,612, 88; less: 
paid off by the N: ational Debt 
Commissioners, £1,000,000. 
Other Debt under the War Loan 
Acts, 1914 to 1919..........seeees 745,206, 2,500,209 
Ways and Means Advances Repaid 5,506,000) 94,516,000 
—_ under the 
Siesnee RMR TEE cscdccenscntes 100,000 
Anglo-Persian Oil pean, a Pay 
under the Anglo Oil 
Company (Acquisition of Capital) 
Amendment Act, 1919 .......... 
of National Savings Certi- 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 1,000,000 
Old Sinking Fund, 1910-11, issued 
under Section 16 (1) (+) of the 
Finance Act, 1911] ......... eevee 
94,227,581 147,224,153 153 
Balances in Exchequer— June 24, perenne °21.|\In.or Dec. |for Week. 
Bank of land....... eoseccesece + 439,660|\—- 4 
Bank of DT abeceseséeudbaend a "288545 + 198,941;— 589,400 
UD! ccccccccsccccccccsocsece + 638,601/— 594,080 
Treasury, June 26, 1922, 





CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 





~ Since notes and certificates outstanding include notes called in, 
but eal —— Maximum fiduciary issue for 1920 fixed at 
tor 194i at £317,555.200, and for 1922 at £309,988,400, 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {50,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, July sJuly 8, were opened on June 30, 


1922, and the total amount for was £84,230,000. T 


for Treasury Bonds at £98 4s 





will receive about 88 per cent., above 


in full. Tenders for Monday to Friday bills at £99 9s"od will receive 
about 57 per cent. and above in full. Saturday bills at {99 9s 2d 
and above in full. The average rate of discount for Treasury bilis 
was {2 28 11.55d. The amounts allotted were as follows :— In 
bonds, £3,000,000; in bills at 3 months, £47,000,000. 











| Amount | —- Treasury Bills. | 49 ‘reasury 
Date. | <A | an 13 32. 
| Offered, | _ roar — Prices 
an is Se 
1922, £ Se 4. et ae 
June 2..... etescecee \(a) 50,000,000 (a) 67,630,000 27849 | 9135 8&4 
SOND Bh acccvnteanens \(@) 50,000,000 (a) 75,735,000 | 269% | 8 1 54% 
TD Wi thevasecosene (a) 50,000,000 (a) 69,225,000; 2 8 044 98 4 255 
en coctetcines 4: (a) 55,000,000 (a) 82.215,000| 21 7% | % 3 09 
DUNG: Bo’ nbasesveses (a) 50,000,009 |ia) 84,230,000| 2 21155 | 98 4 48 





(a) Including Treasury Bonds. 


Tenders will be received on Friday, July 7, 1922, for Treasury 
Bills and gmat Bonds to be issued to the maximum amount of 
£50,000,000 


ACCIDENT and GUARANTEE 
The ™m QCEA CORPORATION, Limited. 


ASSETS - - - - 
CLAIMS PAID - - - 


£7,657 .433 


Accidents and iliness, 

Employers’ Liability. Fidelity Guarantees. 
Fire ang Burglary. Motor Cars. Public Liability, 
inspection and Insurance of Boilers, Engines, 
Electrical Plant and Lifts. 


Executorships and Trusteeships. 


Head Office: 36-44 MOORGATE, LONDON, E.C.2., 


Ghe Bankers Gazette. 








BANK OF ENGLAND. 





Week ended Wednesday, June 28, 1922. 
ISSUE DEPARTMENT. 
£ £ 
lated. s céecae 145,581,380 Government debt .... 11,015,100" 
an Other securities...... 7,434,900 
| Gold coin and bullion 127,131,380 
145,581,380. 145,581,380 
BANKING DEPARTMENT. 
£ £ 
Capital ........ «ees 14,553,000 | \ dididmment securities 49,221,045 
i cnJpgeusegesedee 3,289,194 | Other securities...... 75,725,274 
Public deposits* pre 16,347,702 | Notes ....seee++2++- 22,533,570 
Other deposits ...... 115,087,524 Gold and silver coin.. 1,815,313 
Seven-day & other bills 17,582 
149,295,002 | 149,295,002. 
* Including Exchequer, Savings Banks, Commissioners of Nationai Debtand 


Dividend Account. 


Comparison with Previous Week and a YzaR Aco. 

















Amount, | Inc. or Dec.on | | Inc. or Dec. on 
| June 28, 1922. Last Week. | Sen teen Last Year, 
ors pee Re te fson 
16347702 |— 454,053 | + _1,050,813 
1151087524 | + 1,951,305 - 16,652,018 
49,221045 | + 4,191,575 | — 11,981,807 
75,725,274 | — — 10,102,636 
24,348,685 |— 1,611,735 | + 6538 
sit 63,467 5 579.966 
184% _ 14% «60 | + 6% 
Turez Montus’ RECORD. 
| | | 
—— Seeman 
Post| Deposits, | Banking | Reserve. | 
. | Depart- | | 
| ment, 
| 
128,879,159 | 122,896,990 146548,233 139,777,088 14,432,169 
me mares | nse leoonoss | 1328120916 | 24,875,820 | 17 
, ae 128,876,773 j 738 126,555.897 = 
Titiecead 121,307,055 | 134,366,840 | 125,995,611 | 26,015, 
May 3...+++++| 128,873,878 | 122,091,180 | 146,049,335 138,511,460 | 25,232,598 
10...c00+.| 128,887,939 | 121,591,685 | 142,438,187 | 134,402,217 25,746,254 
17. .eecees| 128,879,227 | 121,070,755 | 139,061,858 26,258,472 
24...2..+-| 128,880,842 | 120,889,975 | 132,436,095 | 125,780,787 ae 
31....02+2| 128,881,009 | 122,715,860 | 130,221,478 26,615,1 
June 7..ccss+-| 128,886,129 | 122,513,410 | 141,479,390 | 134,418,206 24,822,719 | 
spoteieen 128,884,081 | 121,557,550 et oa aE 
28.........! 228,946,693 | 123,048,010 | 151,435,226 ' 124,946,519 | 24,548,685 








fJuly 1, 1922. 





acomeree | 



























Tan Years’ Recorp. SOUTH AFRICAN RESERYE BANK. 
(000’s omitted.) 


; ectinaaiets 


June 27, | J J June 28, 
maa | Maat | Sones | ene 2 sn 








LiaBILiTies. 1000 | ooo 
‘Circulation (excluding IE bone” ctac.s.ssenscks0' 3 | 2) os | * 
RL! oe) Cee ee eeeeeeeree Notes in circulation sente sith Si 791 690 | "550 | 550 
aaa 23, Bankers’ apes MB ccvccccevece 7,258 6,357 6,341 6,252 

eeeeeeeereeeeeee SSETS. j 
—— securities ........ Gold asin and bullion ........ | 92 | 92 | 92 | 92 | 92 
Reereeclasen aban’... ee) ek | ee a 
Coin ané bullion .............. Loans ana advances to the | e j ! { 
Proportion of reserve Government................ 2,200 2,200 2,200 2,200 | 2,200 
Habilities .........cceecess- Other loans and advances .... 12 20 | 25 ee | ee 
Bank rate of discount ........ Inve tments...... 1000; .. oe AEDS Be 60 frases 
| ap FE eabgnes oe Ratio of cash reserves to | 
Price of sliver per os. eae liabilities to public ........' 152% 83% | 827% | 825% | 827% 
er ee BANK OF SPAIN. 
oa New York .... (000’s omitted.) 
‘London Amsterdam.... niotinelineathneniaainaliipeistaltdeiaheees ccimsnebestiiriiieetiaineetteineaieetamm 
Berlin ........ | June 24, | June 17, | June 10,| June 5, | June 25,| Position 
Ciearing house return ........ | 4922. 1922. 1922. 1922 1921. |May 30,1914 
Gola | 2.522.900 aaa Tat 2520728 2,524,439 | 2.487.735 521,775 
BANKERS’ Neen RETURNS. ailver «- eeceees | | G48 » 8.96 | | 64 652 640,690 oizeet se 7800 
os sock ison. | Mantes 344,475 | 4,475 4,474 4,475 
Week Ending— fe 150,000 | 150,000 | 150,000 | 150,000} 150,000 
i oun — fires 4,165,690 | 4,186,917 | 4,171.728 | 4,171,025 | 1,901,550 
. SE RR & Deposits.......-... | age 1,170,613 | 1,163,119 | 1,259,165 | "477/500 
SUMED Bitsnd4s6s obbvovecdeseers | 650,772,000 







NATIONAL BANK OF GREECE. 





TUE TEE cacescaneneatianeies ae esaeD (00's omitted.) 
‘ + 2,057,459,000 + 1,878,448,000 | ~~~ - ~ May 13, | April 28, | April 13, | Mar. 28, | May 13, 
a . = {|= : a a oun ‘saz ua. | ation D isa 
enineienammniiet me. : rachme. 
Total for 192]... .. boasskasevess 34,930,559,000 | Gold and balanees| 
PFD Cis cecncecesesccese 39,018,905,000 abroad .......... 1,375,759 1,381,018 1,383,160 1,368,187 1,393,383 
Increase or decrease in 1921 Government ioane 




















and securities ...| 2,871,858 2,889,052 | 2,929,091 2,559,711 1,483,050 
Discounte and loane 806,356 | 785,581 800.662 782,257 741,858 


Notes in circulation) 1,407.324 | 1,315.934| 1,197,570 
Government depsts.| 1,4*6,303 1.489.505 | 1,628,640 


PROVINCIAL CLEARING RETURNS. 





2,255,180 | 1,688,077 
121,514 114,889 


a Private sight depsts., 781,473 891,288 | 929,993} 1,013,476 774,027 

1921. 1922. Inc. or Dec. Private deposits at 

| —————_ fixed dates .. | 1.010,057!| 1.008124] 1.006.495 990,719 789,149 
£ £ £ 09 
482; - 12, 189 

Serato | s7aso00 |> 'ezeoool ‘Le BANK OF JAPAN. 

178,472,900 165,647,200 — 14,825, 80 (00's omitted.) 

29,065,600 973100 |— 1,986. 68 


~~ Vav 20,’ May 1 y 15, 2 May 6,/Ap 


Ageil 39, Ap April22,; May 21, ; Position 
1922. | 1922, 1921 


Jne3, 1914 























70 SOT ol ASSETS. Lats sh ae ule — Lsanee reasd oe, Yen. 
+ ’ Cash and bullion.. 5 755) 1,27 3,827 1,272,1 1.274. 1,280 221.320 
49,251,900 ee - aaa oS Discounts ........ ae Stee et senses) sls 1616 ¢ S5518 41,740 
Advances ........ ! Ll 38,604 5,053 70,540 
31,709,600 _ 87663,800| 273 LIABILITIES. 
7 posits ..... Mars es. a “or ors sieaes “se 912 i Seoco 87,340 
Govt de et nad a, . 
OVERSEAS BANK RETURNS. Other deposite....| 57887 55.766 40.499 34,126) 48.2361 ‘164754 | 11,440 
UNITED STATES FEDERAL RESERVE BANKS. IMPERIAL BANK OF GERMANY. 
ew : (000’s omitted.) 
June June 16,; June 3, |\June im a af ta 
922. 1922. 1922. l ~ June 23, , “June 15, | June 7, June 22, Position 
Resovnocss. @ 1922. 1922. 1922, 1921. May 30, 1914 
Total gold reserve Fee eer ee eeeeereeeeseeseee 3,01 2,450,490 Assets. Marks. Marks. Marks. Marks. ks. 
tender notes and silver reserve........ 123, 169,520 | Gold .._ ... | 1,003,860 | 1,003,861 | 1,002,862 | 1,091,564 1,313,240 
ina aeneee 136180 39490 | ted’ in Back of | 
ma’ eee ee eee eeeeeeee n o 
Governmen i owned..... oo ysis 288,950 England ...... 50,022 | 50,032 50,032 "A iss 
All other POSGOUTCOS ... wee eccee eeeeeceeseeceee 69,200) 49,3520 Silver as eeeweererese 19.349 18,754 19,515 10.99 321,920 
» al Treasury notes ....| 11,150639 | 9,163,162 | 5,981.436 | 10,477.0%6 943,460 
Government deposits ...............eeeceeees 39.5 17,950 | Bills discounted....| 171,705,985 | 175,658,442 | 167,361,132 | 66,096,785 60,780 
Other acne lala att acai a 1,855,760) 1,857.420| 1 679,290 LisBiLiTIEs. 
Federal Notes in actual circulation. . 2,122,610) 2,141 2639,320 | Notes in circulation 157 S185 338 155,345,277 | 154,914,888 | 71.986,713 2,013,860 
Federal Reserve Bank Notes in actual ol: - naw - Depnrite 90,168 | 36,851.696 | 28,011,145} 11,:12.483 842,340 
ail on + lisbilitics He wo essseseseeceeenecereeees Tn Stee 
alae ee 320460, 04210 BANK OF ITALY. 
of total to gross. depost | (000’s omitted.) 
Federal Reserve note lia ell 791% 774% | T76% | 604% Mas ash | | Hag | Baz 8 [ April 30, May 31) Positi ce 
i 921. | May 31,1 
STATEMENT OF CANADIAN BANKS. Asserts. ~ | Lire. | Lire. Lire. Lire. . 
(000’s omitted.) Total cash ...... | 1,455,102 )3 1,445,295 | 1,421,017 | 1,464,574 | 48194) 1,221,875 
- aaa Inland bills......! 4,326,594 4,406,930 | 4,659.83 | 5.218.275 418,400 
April > 4922.) Mar. ; aoe 2, 1922.jApril 0, 1921. | Foreign bills . --| 9,771 | 9,785 9,770 9,658 20,733 81,300 
; Ad ces to the! 
Cash and bank balances.. 460,869 447,024 | 461,876 505,923 ean ury . = 6.107,491 | 6.196.233 | one 6,349,966 | 6,773 471 nil 
Bank balances abroad . 72,358 314 68,442 | 73,067 Other advances. . 3,051,287 | 3,078,822 | 3,512.328 | 5,540,044 | 2,128.405 79,175 
a aap hast loans .... ease ree oa | en Securities ...... 534.164 | | 535,622 535,471 215.586 205,700 
are tse seereseees LiaBILITIES | 
Loans in Canada ........ 1,259,799 | 1,239,496 | 1,252,974 1 Note circ ilation 13,326.466 113,169,027 113,489,321 13,608,391 |:3.763.428 | 1,556,925 
Loans abroad .......... 150,715 | 151,970 | 155,707 159,77 Depesias & draite 1.853.296 1,819,235 | 1,806,315 | 1,739,532 | 1 641.789 193,975 
Other assets calla stecmealis 98,919 98,870 101,328 | 112,612 — a an aac an. SI RR a wu oate ee eee 
IABILITIES, } 
Note circulation ........ 164,724 | 162,651 164,490 203,274 ; NETHERLANDS BANK. 
ieee 145,753 | 124,699 | isi.716 | 130,624 Gas cmtinek 
Public in Canada...... 1,720,586 | 1,714,862 1,713, 429 | 1,865,954 Tene 3.) Tene 19, | June 1a, | June | Tunes tion 
~ ee Base 275,525 | 265,748 | 267,436 | 267,600 iii Fionne — | ite Ficting Flori May50,131 
PRON. ss ocvacacedbes , 8,828 10,54 c ny 605,890 | 665,889 x 163,092 
oe Mins p chaise aera 45,775 | rite aia PORE. nadamselnes 7.540 7.163 6.982 6,587 12.331 8,436 
Bis pagedie, ae. Reeieea mee 23561 | 29,125 49,850 Oeste. & evenses ..| 370616 | 383,301 | 384,242 | 396,501 | 424,205 153,504 
0CB ..2005.. 25% | l 3,234 Ab 
Capital and rest . _ 254,248 254.242 — 255,742 264,033 Notes io cireulat’n. ees | 971, a8 | he 1,005,617 0. oss 316,633 
on - ee in ——— TORT ese _ 65,52 35,065 6,016 
BANK OF FRANCE. a Ne Se cee eee ease Be 
(000's omitted.) NATIONAL BANK OF ROUMANIA. 
June 23, June 22, June 5, June 3», (000's omitted.) 
1922. 1922. 19 2. 192) wars = 1914 May <7, May 2¢, l May 13, May 6, May 28, 
Assets France. Francs. | Francs. Tancs. 1922 I 1922. 1922. 1921, 
Gold coin and bullion ....| 5.528.858 | 5,528,549 5520518 | 57 Assets. Lei Lei. Lei. Lei 
Of which heldabroad....) 1,948,367 | 1,948,367 | 1,948.57 | 1,948,367 OS | ah... cccce coos. | 4944617 | 4,794,617 | 4,704,617 | 4,684,617 | 3,859,722 
Gilver coin and ballion .... 284,862 | 284,784) 284.272) 74.36 632,650 | ailver,@c... ...... 348 7 aa "454 305 
Mtnoouns ont advances... 4,545,161 | 4,295,120 | 4.425.236 | 6.194,259 | 2,327,775 Soverament loan ..| 12.512.247 | 12,511,101 | 12519,090| 12,517,511 9.942,824 
eee nee hens soma; san ant SalL ts tee te) eee, ee ee 
deposits... .. : Notes tn circulation 4,123, 14,155,655 | 14,036,141 OR 1 
Private deposite »....... 2,390,695 | 2,275,813 | 2,264,712 | 2.770537 845,950 Deposite Seeeeusdcees MBiass'503 5,991,219 | | 6,024,411 "eosz2a8 Nyor1'e99 
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SWISS NATIONAL BANK. 
(000’s omitted.) 


*ig2a | gen | “roan.” | igen” | "30° een 
oo 
Assets, Francs. | Francs.| Francs. | Francs.| Francs. Somme 
Darlehens-Kassen.| 13,176 | 13629 13,743| 14,348] 0,586 — 
Assets & advances} 267,075 275,271 375,694 343,322 358,939 103,000 


Notes in circulatn 729,754 732,966 | 762 
854 | 781.791 | 880,187 | 275,925 
Deposits.......... 244044} 308,384 | 268762 | 169,108| 33,750 


The rg Sateen the — ae a gixt, of when 
shows that up to y 31, 1922, to ues were 5 which 
Fr. 14,448,050 was held by the Swiss National Bask 





(000’s omitted.) 
June 23, | June 17, , June 10,| June 3, June 25,| May 24, 
1922. 1922." | 1922. "| " 1922.’ | 1921. "| 1914, 
Gola... Mamo0s | stone | “zracti | “ences 6 | tons 
eeeeereeeeeee . 4 

Ganeaes abr. and 73,361 : | 7 

ee :-- 79,39 79,546 79,107 | 1 . 
. oP 54 22,540 | “112,172 
Gov. securities. . 72,051 72,066 72,124 72.354 16,447 | 33,465 
Diaaes es loans 420,675 450,435 462,034 483,802 | 430,141 112,668 


Notes in circulat’n| 530,703 | 531,881 | 572,629 627366 | 226,555 
Deposits at notice! 255.929} 291,304! 287.984 Sones | 162.39! 69.660 


NATIONAL BANK OF BELGIUM. 
(000’s emitted.) 


| Position 
June 22, | June 15,| June 8,| Junel, | June 23, | May 28, 
1922. 1922. 1922. 1922. 1921. 1914, 


ASSETA, Francs. | Francs. | Francs.| Francs. | Francs. | Francs. 

Coin (gold & silver 
and bullion) ....| 328,0'6 | 328,193 | 328,180 327.918 | 332200 322,650 
oo seceees-| 480085 | 477,269 | 472,115 477,305 | 661,121 697,600 
IABILITIES, 


Notes in circulatn .| 6,159,693 | 6,193,332 | 6,195,507 | 6,228,502 | 6,062,341 934,150 
Current accounts || 882530 | 866035 | “t61.180 | 1.007.632 | 1.135498 | 112.128 


AUSTRIAN BANK. 
(000’s omitted.) 


| June 15, ; June7?, | May 3], May 23, 


1922. 1922, 1922, | 1922. 
Assets. Krone, Krone. Krone. | Krone. 
Gold coin and bullion, bills 1,7°8 1,599 1,738 | 1,499 
Bilwer COIN .......+..eee-eeee 20 20 20 | 20 
Bilis discounted. warrante } 
and drafte .......-cecccees ay ae on 112.41.911 
eeeeeeeeer —_ , 15 1 
Loans 48, r »219,227 
| 





Notes in eireulation eosecces | 439,463,568 | 407.661,857 | 397,825.312 129,661 
Devosits See Re 7s = areal 30.511,9*5 32,45->,644 | 25,447,317 ayer 
HUNGARIAN BANK. 
(000’s omitted.) 
June 15, June 7, May 31, | May 23, 
1922. 1922. 1922. ea 
AssErs. Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 13,159 13,0'4 13,115 13,251 
Silver coin, &c. ....... 598 598 598 599 
Bills, warrants, drafts, ‘ko 25,322,499 25,246,°98 25,326,135 24,671,288 
EME teanocaxvaaces Seweees 1,558,106 1,500.099 1,559,667 1,561,806 
LiaBILITIES. 
Notes in circulation....... 32,352.257 | 32,038,583 31,930,265 30 915,389 
Deposits .......  ----- 3,539,438 | 3.481.988 | 3,289,279 | 53.223,894 
NATIONAL BANK OF DENMARK. 
(000’s omitted.) 
May 31, Apri! 29, Mar. 31, | May 3],| Feb. 28, Position, 
1922. 1922, 1922. 192) 1922 “as 
Kroner. | Kroner. | Kroner. | Kroner. |} Kroner.| Kroner, 


Assets. 
Coin and bullion 228,524 228,325 | 228,325 | 227,570 
Loans & discount; 420,'86 461,386 | 444.618; 31:,289 | 434.127 88,470 


Debtors abroad . 16,215 14,830 18,232 15,597 20.983 94,109 
Becurities ..... 14,521 15,843 18,922 50,636 23.926 11,988 
LiaBiLitiEs, 

Circulation .... 438.743 451.790 | 446,163 | 495.688 | 440.822 157,266 
Deposits ’ 134,766 128,857 132,092 +0,545 121.730 6.698 
BANK OF NORWAY. 

(000’s omitted.) 


June 22, | June 15,{ June, | June 22,;} Position 
1922. 1922 192?. 1921. |My31,1914 

AsurTs. Kroner. | Kroner. | Kroner. | Kroner. roner. 

Coin and bullion—Gold .... 147,292 | 147,292 147,292 | 147,296 44.234 
Balance 


ebroed and foreign) 14204 | 40278|  41,667| 35,459 | 98,533 


2 9,835 9.835 9.835 9.095 8,816 
Discounts and loans ...-.-. | 435,626 | 436,727| 439,76 | 416.260/ 16,91) 


Notesin circulation ...... 364.089 | 365.267 372,800 | 399.419; 113,484 
Deposits at notice ..........) 149,585 | 148,843 14>,408 | 105.149 7,188 


ee resclution of February 3, 1922, it has been resolved that the ex- 
oe of issuing bank notes has been reduced from 50 millions to 25 
bruary 4, .922 (this day included). 





NATIONAL BANK OF EGYPT. 


(000’s omitted.) 
April Mar. 31, | Apri! X,| Feb. 28. Position 
oa. 1992 Yoa1. 19392 May 31, 1914 
Assets £E & &z & ae 

QetR naceseeess.ce nadhmiccies 3,358 3,357 3.36' 3,361 157 
Government securities.. ..| 39,150 39,434 40.8 1 38,928 2,084 
tenes A ee ceouiasten aes 31.112 34024 32.529 2.490 
Government depne'te pegeal 3.598 2511 2,881 2.315 
Other deposite Rt 1380 11,431 14177 12.228 2.460 


vBamory #1 Exypuas Goverment Beuod Treen Bills were deposite 


IMPERIAL BANK OF INDIA. 







(000’s omitted.) 
May 26, { May 19,| May 12,; May 5, May 27, 
| 1922 1922. 1922, 1922 1921, 
ASSETS, Rs. mae A Rs. Rea. Rs. 
Govt, securities .......... ++} 8,29,03 |  8,40,21 8,539.61 9,11,52 9,10,48 
Other securities. .......... 1,28,23 1,28 24 | 1,28,23 1,28,23 1,38,40 
ces on 16,12,26 | 16,44,44 1681.70 16.26.03 | 14,4801 
Cash credits . 27,80,77 27 93,13 | 27,98,00 28,24,75 | 2069,85 
Inland bills . 5,67.25 ie 6,25,92 6,17,46 | 14,87,32 
Foreign bills . 1,56 | 3 4,28 4:47 %6 
Bullion ....... a ~ oi 5 
Dead ° ° =| 2,46,81 | 2,46.45 | 2,46,15 2,45,43 2,09.64 
EN tie tnatestestoeesone $2.67| 5067; 5094| 4944) 33,29 
Balances with other banks . 5,85 646 | 10.55 9,74 13,27 
Cash ....... édnusnenescnecie’ Sanne 17,33,85 | 14,86,45 15,89,97 | 26,40,91 
LIABILITIES, | 
Subscribed capital ........... 11,24,24 | 11,24,20  11,24,20 11,24,20 | 10,01,56 
gus BP esccvccceesece 5,62,31 §,62,30 | 5,62,30 Rt) 
IN: satuenagunecubeatana 4,01,82 4,01,82 | 4,01.82 4,01,82 3.69.63 
Public Pabealas Socereoeccces -| 14,94,19 13,63.33 | 13,3349 13,16,69 | 12,65,81 
Other deposits ........ cesees | 55,58,07 | 55,4352 | 54,19,30 65,74,36 | 66,5101 
Leans against securities .... 35,19 3, 35 | 31,74 32,26 16,70 
Loans from Govt. of India .. a wi % 
ie anak ene atin’ an 1 26. n | } a 22.63 1,19,79 1,22,89 
The above inciuaes— £ z a z 
Deposits in London ....... 69 70 74 5 17 
Advances in London........ 34 505 279 280 132 
Cash, &c.,at other banks in 
| RROD -sesesesrncoeseeif 90] 3B 6 58 _% 
BANK OF FINLAND. 
(000’s omitted.) 
~ ) Juna 15, | “June 8, | May 31, | June 15, | Position 
1922, | 1922 | 1922. 921, ‘te 
Assets, F.mk. | F.mk. | F. mk. F. mk 
eee hicpenese- 42,625 42,625 42,625 42,626 
Balance abroad and foreign | 
I sivas cdhewewewdaenedes 131,784 | 150,785 176,106 | 376,896 90,379 


Pinnish and Foreign Govern 
ment securities ......... 744,096 | 743,203 743,528 | 991.530 21,826 
Discounts and loans....... | 788,609 | 803,753 773,971 | 319,230 105,151 


LIsBILITIRS, 
Notes in circulation ........| 1,370 209 | 1,392, 1,392,£03 | 1,400,029 | 1,392,110 133,941 
Deporite at notice .......... ; 105,281 116,(66 10 °.225 118,367 21,235 


BANK OF PORTUGAL. 
(000’s omitted.) 


| May 24, | May 17, | May 10, | May 2, | May 2, 
1922. 1922 1921. 


| 
| 1922 1922 
ASSETS. Escudos. Escudos. | Escudos. Escudos. Escndos. 
Coin and bullion .. 26,889 26,965 | 26,909 26,987 27,658 
Of which gold ...... 8.577 8,577 8,577 8,577 8,577 
Balances abroad .. 11,588 3,445 | 3,342 3,087 4 
Discoants .......+0. 141,163 139,776 | 140,294 139,500 118,521 
Government loans.. 680,099 680,099 680,099 680,099 588,111 
LIABILITIES. 

Notes in circulation| 78*,962 784,110 | 785,043 783,588 640,868 
RS .  cekad 55, /62 5 ,775 | 57,503 59,109 _ 49,209 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 











| 
Feb. 28, | Jan. 31, | Dec 31, | Nov. W, | Oct. 31, os », 
1 1922. | 1921. 1921. 1921. 
ASSETS. Levs. Levs. Levs. Lev . Levs. Levs. 
_ eee 38,101 38,044 38,006 37.93 37,891 37,883 
GTS ca ccvescdecte 20,252 20.583 20,866 23,081 23,415 21,910 
Treasury notes ....} 107,613} 111,535 117,032 119,355 158,13 161,327 


Bills discounted .... 17,292 9,041 10,427 9,330 8,128 5,656 
LIABILITIES, 

Notes in circulation.| 3,602,489 | 3,587,627 | 3,615,440 | 3,629,035 | 3,517,5'6 | 3,414,597 

Deposits............ 1,325,322 | 1 2942,811 1,277, (7,157 | 1 ,159,580 | 1,129,340 | 1,241,438 


POLISH NATIONAL BANK. 
(000’s omitted.) 


May 31. se | May 10, 
1922. 1922. 1922. 





AssETs, Marks. Marks. 
BOB icc ccceccscccocescoouns 28,8 29,64 
I ch ocnecincia cagnnenceente 43.91 43,894 
Foreign coin....... peebene 159.222 146.3% 2 
Foreign banks...........+- 1 640 
Advances to the Govt. .»+- }217,000,000/217,00C,000 220000,00" 
Private loans and discounte| 60,622 58,746,217; 56,227 

LiaBILiTifgs. 

Notes tn circulation ........ 276.071.198) 267,096.56! 266,547, 
OO Ce ror 53636.4°7) 54,503.17:| 56.291,567} 28,562,200 





THE STATE SAVINGS AND CREDIT BANK OF LATVIA. 
(000 s omitted.) 


March 31, | February 28, 
1922. 1922. 








May 31, a wD, 
1922, 1322 


ASSETS. Lat. Rois. Lat. Rois. Lat. Rbis. Lat. Rois. 
NES: occ cccnccescee 244,86 242,320 105,71 T3431 
Foreign bank ........... 494.194 43,976 189,:91 214,766 
Discounts «nd loans .. 449,631 379.011 404,266 305,359 
Other assets ...... pained 422,266 278,806 62,276 44.126 
LiasiLiTizs, 
ena nl SE EAST jineuee 304 929 304,929 4,929 300,000 
Deoxits ........ demons $57,182 425,518 397,582 35,455 
Other ‘inbiiities et hie 448,816 535 666 56,294 65,226 
BANK OF ESTHONIA. 
(000’s omitted.) 
april W, 1922.;\March 31,1922.) Dec. 5 , 192i. 
AsseTs. Marks. E, Marks. E. M«rka. 
Gold and foreign coim ........0.-+++- 192,212 2AAI9 819% 
POE CS cccconehvatecgediiendeaetel 291,096 286,518 158.657 
Pets DOE. -<... ickbctocsinuvespeee 869,984 576.026 267,555 
Discounts and loans .. ...... a aeeeeacd 2,305,864 2,070,598 1,399,774 
LiaBILITIES. 
Capital paid up ...........-.. amieeeall 250.000 250,000 250,000 
TE... oi!) cehcaimenegeuchinakinns 3’,771 10,674 10,674 
Notes in circulation ad ea heeilianensio’ 7€0,000 700,000 350.000 
Th. tlpensentnnonenntihbesiasiee 2,621,064 . 2,053,964 1,103,823 


' 
3 





| 
| ; 
| 
| 
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BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 





RATES OF EXCHANGE. 








| zu | 
| June 15, | June?, | May 31, May 25, | June 15, Par. | "ign | ison *yg2a 





i 
Assets. Os. | Osm, | Os. K, | On | Oz. K. 95°22§ | 4655-60 | 51°87-92 | 52-77-82 
“Liabilities of the Austro-| 
























































20°43 | 277-279 | 14591462 | 1654—1668 
Hungarian Bank to 24°02 | 2150 72000- 82000 - 86000 
Banking Office ............ 10,096,710 [10,096,710 | 10,096,710 |10,096,710 | 9,528.48S 24-02 | 270—280 | 230— 229—232 

Discounts and advances .... 2,155,592 | 2,181,580 | 2,149,525 | 2,246,613 | 2,898,334 20°43 19000-21000) 1950021500 

Gold and silver holdings 1 | 647,301 | 649,382 | 644,412 od 25°224 | 247-250 | 685 nom | 700—720 

Poreign bills & abr'd| 515079 | 475836 | 474 506.645 24°02 | i 4200—4400 | 4300—4500 

Other ausets ............. e+. | 580,848 | 595,734 | 570,683 | 572,958 | 2,135,907 MO | 525-545 | 700—720 | 720—730 

LiaBILITIES, 25" re 640—670 | 650—700 

State notes in circulation.... | 9,389,540 | 9,591,940 9,717,750 | 9,297,042 |10,622,748 25 130-13 | 335—M5 | 335-345 

alee cebsiccosapenne | 2,236,113 | 2.038.209 | 1,866,692 | 2,393,586 1 12 11° 35-38 | 11°48-49 | 11-47-49 

Other liabilities ............ | 2,364,237 | 2,367,012 | 2,355,863 | 2,376,690 35°23 <: 50 .-es $e ° 5-63 
* Resulting from bank notes, current accounts, Exchequer bills issued by the 18°159 | 16* 98-17°01| 17 * 22-25 17° 13-15 

Austro-Hungarian Bank and taken over by the Banking Office. 18°159 | 22° 18-23 20 * 70-75 20 57-60 

25 220-224 | 197-199 | 195—197 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. aaah | Toh ng. | Suh ~suh | Son 
(000’s omitted. 25 22°14-18 | 25° 29-3 23 * 23-26 
eS aS OV 35 28 * 83-88 = | 38° S1-s4 
| June 15, June 8, May 31, | May 22, June 15, — 
1922. 1922, 1922, 1922. 1921. af ah gt 
Asszts, Dinars. | Dinars. | Dinars. | Dinars. | Dinars. + 3° 72)-753 | 4° as | 4°413—414 

GOld ....20--000000--, 63,681 | 63,701 63,663 63,614 67,502 « 4°2525 =| 4: 4° 49-50 

-Other coin and notes” 16,895 | 16,944 16,929 | 16,992 23,039 47 433-448 Ata 44am | 44H 

Poreign credits...... 282,221 | 279,369/ 288551 289,145 336,398 16 (7 |7 +7 

oa sapere ooenee 908,540 ashes nee $55,135 173,491 2s oh . - it cae 

vances...... 4,498,275 | 498,25 498,25 4,492,25 934,696 z . es 
LaaBILitizs. Be. . days} par | 6% prem. | 6% prem. | 6% prem. 
‘Notesincirculation..  4,748.051 | 4,806,252 | 4,752,367 4,750,496 | 3,721,975 40 t0 | ls | le Sfd-Bd | 1s Seaa- 
State credits ........ ass.oes | 833,982 | 533,982 333,982 S15.347 Gold - a9 | ie ; f a | es B- a 
Milabbsctab ccs 725 | 586,275 72,025 J Bovn, - 
— : es | 2870-724 | 28 74-7 te 744-730 
| Rakeala tilttana| Sit 
RATE 24-584 | 2s d |%s 24-44 | 28 2ad-id 
NDON 8. 24-066 |t2e Sd. 12s ibs 23 
eee 3 iw ; - Je howe ~ '+25d—28d 
| i = ad j < g | 
ae | . | &_; . } > 
28 j “8 -8 | 28 | 23 | eg 28 ¢ Rate for previous day 
c is e a is < 
s= i's oso“ o~ as Se | oe 
Sry Sar i, oe 1 Te Fe RATES OF EXCHANGE, 
‘Bank rate (reduced from 4% June 15) % | % | % | %\%! % » . - 
Market rates of discount w.|3|* a sa New York on | _Par \sune 30, June 15,|June 22, June 29, 
days’ bankers’ drafte....... vs) 2 \Q% 22 gat jae | wm ale | Leewel.| 1921. | 1932. | 1922. | 1922. 
3 months’ do.............+. ooneel 2 #24 «| 2 | 2 4) 2 
4 months’ do.................... Qa | 2) | 2h gat jat |ag iia London— | 
6 months’ do...........ceeseeeee 12% | 2% (1% (|e af z) 24 60 days ......+. 36662 4443 | 43950 | 4°3850 
(Treasury Bills) :— | Cable........ “| Dollars for £1 48666); 37262 4471 | 44225 | 44125 
ET <Ueebadoccbwden pieeenens 1 “iw | oi 4 Cheques ..... . | 37212 4-467 | 4-42 441 
Goans:—Day today ...............- |2 i 2.2 if 2\3 13 24 34 | Paris ...... cheques|Cents for 1 franc 1930 79 881 | 858 8 3625 
A eneseesecsesesscescecececenes )2 2 2h 2 24) 24 | 24 af Brussels ..... - » |Cents for 1 frano 19°30 ie) 8°25 | 812 7 
Oe en: ccossecves 1 1 1 1 i? 1 1 Switzerland .. ,, /Cents for 1 franc 1930 | 1682 19°06 | 1897 18°95 
t houses at call ....... seecel & | 1 11 if 1 1 1] Italy ....... «++ » |Cents for 1 lire 193 439 504 | 481 4°71 
BD BOTS cccqccnecocccccccceccesces }1 | 1g i lz 3 1 1 Berlin eseeeee yy |Conts for ] mark 2383 13225 O32 | 03050 | 0°2725 
: - ————__—_____—_____—. | Vienna........ ,, |Cents for 1 krone 20°26 01725 ©0080 | 00068 | 0°0052 
{ Additional to those offered by tender in the preceding week. Madrid +++ »» (Cente for 1 peseta 19°30 290 15°78 (1555 | 15°54 
Co Copenhagen son or 16-80 3175 | 21-40 21-43 
Suu ee 
mparison with the previous weeks: Christiania .. Hi; Cents for 1 kroner | 26°80 {14-27 Inio |1662 | 16°38 
ene 2 eee Athens ..... (Comte fori @enchma| 1939 | 642 | a0 | 300 | 18 
- | ONS... 200s ow ts for 1 drac yi ’ , 
i ieeetbioae . Montreal ...... 4 nts for 8 100 | 87875 12 [98°95 | 98:12 
| +h Bank Bills Trade Bills. Cents for Can. $1 991 1 
Yokohama .... ,, |Cents forl | 4985 | 4780 4785 |4790 | 4780 
a ‘5 Months. 4 Months.'6 Months. 3 Months.'4 Months. 6 Months, | Hong Kong.... ,, |CentsforH. Kong @| . 4940 5855 (5755 | 68°00 





ee Shanghai ....,, |CenteforlShng.tecl .. | 6625 8045 |7845 | 7900 





























% | % % | % % % % Caloutta ..... +» |Cents for 1 rupee cin 2390 2900 | 28°65 28°65 
1922. | Buenos Aires.. ,, (Gold pesos for $100 | 10365 | 1467 122 12340 (123 
April 12......) 28 3} 2 9 4 4/4 214 5 Rio de Janeiro ,, |Centsforlmilreis | 3242 | 1085 13°75 | 1360 13°65 
Bheoape i 2 i 2 g 5 4\3 rie os Valparaiso .... ,, |Cents for 1 peso 2060 | °1090 12125 |-12625 | 12625 
28.4.4 : 2 | 2 a | 4 4 4 ; ra ae . it 
May 5...... 2 |\2 2 
. eee 2% 4) 2 2 im alt 318 318 CONTINENTAL RATES OF EXCHANGE ON GERMANY. 
D.cccee] 2 9) 2 2 2 4 4/4 err cceiseee 
W.wve--| 2¢ §) 2 t 2 ais. 4a | 
June 2......| 24 4) 4|2 \2 3 413 414 | Par |June 30, June 15, June 22\June 29, 
got a2 3 Baily 6 |‘ Level.| 1921." |" 192." 1922, | 1922. 
eereee } | } 3 —— eee eeeeemmn tm — - 
got 3) 23 ae | 2 3, 8h 818 4 | gmmertem ...... Fiorins to 100 marks| 5926 | 400 || 0835 | 0785| 0-725 
bepece % 1% 1 2% | 3h | 3 Gwitserland ......\France to100 marks, 12545 780 || 16925| 159 | 146 
Soman} \tronersotoo mart at | 20 || tau | Him | Lom 
TD secess roner to mar ¥ : 
OVERSEAS BANK RATES. Christiania ...... | 919 || 1890 | 1825] 1-725 
-— Bank Rate — -— Bank Rate—— 
Gini Ghateed. | Changed. % CENTRAL AMERICAN EXCHANGE RATES. 
aanetes pose Jaly 1, 1915 " | Madrid ........ May 31,1992 .. 58 
er srewese. See ie ine oo G | <x sneceene 2 — i, 1s%2 ee s The Commercial Bank of Spanish America, Limited, quotes 
Soamnels ..n-+e00 June 8, 1922 .. 44 | Rome .......... May 11,1920 :. 6 | the following rates of exchange :— 
cosese Sept. 4,1920 .. 6 | Sofia .......... June 14,1919 .. 6% me aie 
Calcutta........ June 15,1922 .. 5 | Stockholm ...... Mar. 10,1922 .. 5 | 
Sopentagen Ane = on oe ot Swice Bank nee Country. \ParVaiue| Usance. Year,1922.) Rate. 
see . “ places ..... sh ES Pilates: ance i shaitsieeeieidinee tn eiimeation tied os ee 
ors .... Nov, 81920 .. 9 | Tokio .......... Nov. 18,1919 |.. 8 24| 1 
tee tat ee EY | Teme .......- Nov. 29,1921 <7 | Venewuela 2200°"""Bolivares to 4'2.| 593 [| Sune 28 2330 
een ; nanan Colombia (Bogota) .. Dollars to £20 ..| 100 June 
val Reserve .. Junedl, 1992 .. 4 | N ae ene 00 | June 3| 460 
; San Salvador........\Colones to £l....| 975 May 31 915 
IRISH BANKES' RATE. Guatemala .......... Pesos to £1 .....- 90°25 | ” June 24 | 24920 
Present eaten — Rica........0. ee - ees a | “ eg _ te 
Ras ob Rate, oa MB. ccccccesecsece pence ano . y 
Discount ....ce.s00 44 .. June 15,1922 .. § = ranged. 
Deposit teeter eeeeees l ee June 15, 1928 ee 2 on Feb, oe ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 
CURRENT RATES IN NEW YORE. . 


The Irving National Bank of New York cable the following 
‘money and exchange rates in New York :— 


June, Junel, J J 
1921, 1923. une 8, aan renee, June 29 


% 
all money .................... 6 ** e . = 


2e¥8 














a 


RESOR) Pe | 


[~*~ *OueSoos > | F 
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LATVIAN EXCHANGE RATES. 





Latvian | APrill, 1922, | May 15,1922, | June 15,1922. 
Riga on— Roubles fo: ae a 
|Buying.| Selling. Buying.| Selling Buying, Selling. 











_-_ 


| a 
Gondon............ £1 | 1,108} 1128! 125 1145) 1,138| 1,158 
New York ........ sl | = 252 258 | an 2579, «2523! =. 258 
i teietscsetees 100 fre. | 2,275 | 2,325 | 2,350 | 2,225 | 22753 
Brussels .......... 103 frs. | 2,100} 2,125 | 21100 | 2.150 | 2,075 | 2,125 
‘Switzerland........ 100 frs. |. | 4,875 | 4,975 | 4,825 | 4,925 
Stockholm ........ 100 kr. | 6,625! 6,725 €500| 6,600/ 6,600} 6,700 
Copenhagen ...... 100 kr. | 5,400 | 5.500 | 5,550} 5,650 
Christiania ........ 1o0kr. 4,475 | 4,575) 4,700 4800 4,350| 4,450 
Prague ............ 100kr. | 491) 50L| 494 487/497 
Amsterdam........ 100 hal. | 9,750 | 9,800} 9,950 9,925 | 10,075 
TD cetecuswcane 100 rmk. | 83 88 85 | 90 . 78 
Helsingfors ...... 100fmk.| 515; 525| 533) 543) 58) 551 
Reval. ............. 100 emk. | 70 5 78 | 83 | 76 8l 
Warsaw .......... 100 pmk. | 8 i 8 ‘ 











SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates :— 


Union of South Africa. 
From April 25, 1922. 
London on South Africa. 


Union of South Africa, 
From May 8, 1$22. 
South Africa on London. 








Buying. Belling. Buying, | ai” ball 

15 a ae 

aT. . seeeeeeesereseseeeee | 9 prem. | a 14% prem. a dis. les, Ae 
eeeteeeecece eeeee prem. to 
=a Seetereeeeeeeeeee 3 prem. “ e “ 
90 mere Seeereresesesees 1 a e " ne ” 
120 days ee eeaenter | * 9% prem. % “ ” 
* Plus ad valorem stamp ae (a) No discount allowed on sales of T.Ts. or 
d drafts under £10". 


OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND, 








Canfiep om Acsteelie end Australia and New Zealand 
New Zealand. on London. 
Buying. | Belling. Buying. Belling, 
Aus- | New | Aus | New | Ai N Aus- | New 
tralia. |Zeal’nd.| tralia. |Zeal’nd. tralia, (Zeal In on: honed meated, 
T.T, eeeecescoe oe o* ee ee died 
eet: :; | 1008 | 1003 1013 | 101 
On demand....) 97 97 1 
2 ae eeeeee rr zr 4 - agg 1 
90 Sahuee a a 
an ane eererte - = *e 





INDIAN TREASURY SILLS. 


March 31, June 24, 
1922. 1922. 
Rs. Rs. 


‘Outstanding with public* ........ 54,01,65,000 .... 51,43,25,000 
{n paper currency reserve........+. 57,89,00,.000 .... 57,89,00,000 


Total eeeeereeeeseeseeeees 111,90,65,000 eeee 109,32,25,000 


* Sales were discontinued on June 6th. 


India Office, June 28, 1922. 


BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended June 28, 1922, the 
stock of coin and bullion shows an increase of £63,467 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 




















Gold Imported into the United | Gold Exported from the United 
Kingdom. il Kingdom. 
ee i} 
| Week | | Week 
Countriesfrom which | | Countries to which | Ended 
. June 28,) Exported, | June 28, 
| 1922. | 1922, 
; _& | 
British South Africa.......... | 684,587 British India ................ 
British West Africa .......... | 36,756 Other countries .............. | 11a 
Total value of imports of-—_—__——; Total declared value of ex-/—______ 
GERD cn accvcscqnnsives ose | 722,578 | portsregisteredinthe week 628,508 





Messrs Samuel Montagu and Co. write on June 2gth as 
follows :— ‘ 
GOLD. 


A substantial amount of gold came into the market, and was 
acquired for the U.S.A. and for India, the former taking the 
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larger proportion. In consequence of some relaxation on the 
27th inst. of the Indian demand, the quotation compared more 
favourably with the United States gold parity. Gold valued 
at $125,000 is reported to have been received in New York from 
London. The following figures show the monthly balance of 
Indian trade (in lacs of rupees) :— 


(+ denotes balance in favour of India, and — adverse.) 


1920-21. 1921-22. 1922-23. 
Aptih...scvecse + 1387: ..00 — 68 “cece + * S47 
BE sited cee + 5,74 ..06 — 200 .... — 548 
PMN b08es's~ oo 82 .... — 1,67 a 
SER sccvceces — 314 .... + 1,55 
Amgush secces —— DB coce +, 2M .- 
September .... — 469 .... + & 
October ...... — 1032 .... — 8,65 
November .... — 11,07 .... — 9,22 
December .... — 9,02 .... — 2,55 
January ..... - — 897 .... — 7,12 
February .... — 7,05 .... — 59 
Marsh j.cc0cie oe 4 ee SERS 

CURRENCY. 


The ramifications of the Great War affected currency in the 
most out-of-the-way places. For’ instance, the United States 
Consul at Tahiti stated in a report that there was no specie in 
circulation in the colony except in inconsequential amounts. 
Silver had disappeared from circulation by the late fall of 
1gig, and for the most part is locked up in vaults and strong 
boxes, and some of it has found its way out of the colony. 
Before the recent issue of the Chamber of Commerce notes the 
requirements for small change were met by the printing by 
anyone so disposed of small tickets of varying denominations. 
These tickets passed readily from hand to hand where issued 
by a local trading house or merchant. Ordinary business 
cards, upon which had been written the French equivalent of 
** good for one franc,’’ &c., and without signature or stamp, 
were frequently met with circulating as currency. 


SILVER. 

The market has kept steady this week, supported by more or 
less inquiry on account of China. The Indian bazaars have 
been dealing here, but have not assisted the tendency much 
because they have both bought and sold. Moderate supplies 
have been forthcoming from the Continent, but the United 
States has not been inclined tu sell at favourable rates. We 
understand that silk stocks in Lyons are low, and it is pos- 
sible, therefore, that the silk season in China may be an early 
one and brisk, favourably affecting the Far Eastern exchanges. 
We also hear that the low value of the Polish mark has 
encouraged the manufacture of silk goods in that country, to 
the detriment of the French industry. We may add that latest 
advices from the United States of America state the buying of 
raw silk was very keen at the time of writing. Details as to 
U.S. exports of bar silver have been received as follows :— 
April 1922, San Francisco to China, 3,747,000 ozs; May, 1922, 
ditto, 5,101,000 ozs; New York to London, 750,000 ozs; New 
York to India, 1,088,000 ozs. 


Inpran CurRENCY RETURNS, 


(In Lacs of Rupees.) 
June 7, June 15, June 22, 
1922. 1922. 1922. 


Notes in circulation .........++. 17,240 .. 17,351 .. 17,417 
Silver coin and bullion in India ... 7,711 .. 7,802 .. 7,888 
Silver coin and bullion out of India « ee as ee én 

Gold coin and bullionin India.... 2432 .. 2432 .. 2,431 
Gold coin and bullion out of India ie. ae “i ee ia 

Securities (Indian Government) .. 6,512 .. 6512 .. 6,514 
Securities (British Govermmnent) .. 585 .. 68S -s. 584 


No silver coinage was reported during the week ending 22nd 
inst. The stock in Shanghai on the 24th inst. consisted of 


about 29,400,000. ozs in sycee, 31,500,000 dollars, and 2,620 
silver bars, as compared with 27,000,000 ozs in sycee, 
30,000,000 dollars, and 1,030 silver bars on the 17th inst. The 


Shanghai exchange is quoted at 3s 63d the tael. 
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GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 





t 











Gold. Silver. Silver. 
1922. Per Cash Forward, Date. Cash, 
Per Per Per 
Ounce. 
Ounce. | Ounce. Ounce. 
| s 4 d d ad 
June 24..| 93 4 353 35g (July 7, 1916) 29 
26 .. 94 0 352 35% 6, 1917, 39 
27 ..| 93 4 363 36} 5, 1918, 48 
2%..) 93 8 364 36} 4, 1919) 53% 
2 .. 94 2 363 363 2, 1920; 514 
30... 93 7 | 364 364 3, 1921) 344 
NOTICES. 


The Union Bank of Australia, Limited, notify that a branch 
has been opened at South Grafton (New South Wales). 

Branches of the Commercial Banking Company of Sydney, 
Limited, have been opened at Quandialla and Tabulam, New 
South Wales. 

The City office of Messrs Cox and Co., bankers, give notice 
that on Monday, July 3rd, their business will be transferred from 
38 Lombard street, E.C. 3, to 80 Gracechurch street, E.C. 3. 

Barclays Bank, Limited, announce that on and after Saturday 
July rst, their office at Rochford, Essex, will be converted into 
@ full branch under the management of Mr Charles Foster (also 
manager of 24 High street, Southend, branch). They also 
announce that they will open on Monday next, July 3rd, a new 
branch at 345 Archway road (opposite G.N. Railway station), 
Highgate, N.6, under the management of Mr C. Aitken. 

The London Joint City and Midland Bank, Limited, announce 
the opening of new branches at 1 and 3, Allerton road, Woolton» 


near Liverpool, and 5 Brockley terrace, Brockley road, Brocken- 
burst, Hants. 


_ ————— 
IN: GA ALAS TONLE CLI. POEL EE LE TE LIES aa 


on 7 eee 
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Reports and Antices. 





Lies 
ya ae sme aNn 


Sir Arthur Worley, O.B.E., F.C.1.1., general manager of the North 
British and Mercantile Insurance Company, Limited, has been re- 
elected president of the Insurance Institute of London. Mr R. Y. 
Sketch, F.C.1.1., general manager of the Phoenix Assurance Company, 
Limited, and general manager of the Norwich Union Fire Insurance 
Society, was elected deputy president ; Mr Henry Mann, F.C.I.1., of 
the Commercial Union Assurance Company, Limited, being re-elected 
hon. treasurer, and Mr J. A. Pollard, F.C.1.1., of the Alliance 
Assurance Company, Limited, being re-elected hon. secretary. 


The Johannesburg Consolidated Investment Company, Limited, 


announce that Sir William Van Hulsteyn has been appointed a 
director of the company. 


Mr W. G. Duncan, of Adelaide, has been appointed a director of 


the Broken Hill Proprietary Company, Limited, in place of the late 
Hon. D. E. McBryde. 


The Metropolitan Electric Supply Company, Limited, have 
appointed Mr H. Richardson, manager of the Electricity Undertaking 
of the Dundee Corporation, as general manager of the company in 
succession to Mr W. R. Kendell, who has resigned on account of ill- 
health. Mr Richardson will take up his duties on October rst next. 


The directors of G. Beer, Limited, announce that they have ap- 
pointed Messrs W. Elles-Hill and Co, chartered accountants, to be 
secretaries and accountants to the company as from July 1, 1922, on 
and after which date the registered offices of the company will be at 
17 Throgmorton avenue, London, E.C. 2. 














GOVERNMENT STOCKS, &c. 

4 PER CENT, EXTERNAL DEBT OF GUATEMALA.—The Council 
of Foreign Bondholders have received telegraphic advices from the 
agents of tye bondbolders in Guatemala that the Government of 

; Guatemala has paid them the sum of £35,000. This, together with 
the balances standing to the credit of the Government in London, is 


sufficient to provide for the service of the debt for the year ending 
June 30, 1923. 









































Council of Foreign Bondholders have received the followin. 
from the president of the Guayaquil and Quito Railway 
** Prior lien service arranged.” 
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GUAYAQUIL AND QUITO RAI! WAY PRIOR LIEN BONDS. — The 


g telegram , 
Company :— 


\July 1, 1922. 


3 PER CENT. CONSOLIDATED EXTERNAL DEBT OF COLOMBIA. — 
Tenders of bonds of the above debt for amortisation were opened 
on June 2oth at the offices of the Council of Foreign Bondholders. 
Tenders ranged trom£53 10s to £59 per cent. Those under £54 12s 6d 
were accepted in full, and those at that price to the extent of about 
7 per cent. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905. — 
Tenders of bonds of the above debt for amortisation were opened 
to-day at the offices of the Council of Foreign Bondholders. Tenders 





ranged from {59 to £75 per cent., and those at and under £63 10s per 


cent. were accepted. 


RAILWAYS. 


SOUTH INDIAN RAILWAY.—The directors are prepared to renew 
the £250,000 64 per cent. debenture bonds which fall due on July 3rd, 
for a further period of two years from that date, at the rateof 44 per 
cent. interest at the priceof {99 per {100 bond, with commission of 
5s per cent. Holders of these bondsare requested to advise the com- 
pany in writing by three o'clock on Friday, June 30th, whether they 
desire to avail themselves of this offer or not. 


ASSURANCE. 


SUN LIFE ASSURANCE OF CANADA,—The annual report and 
balance-sheet for 1921 shows that new assurances were issued and paid 
for to the amount of £18,499.322, bringing the total assurances now 
in force well above the hundred million mark. The total income 
from premiums, interest, and other sources was £6,526,347, aD enor- 
mous sum of money for a purely life company to collect in twelve 
months, and far exceeding the inaome of any previous year. 
£2,.458,987 was paid to policyholders, which brings the sum similarly 
paid since the company’s foundation up to £23.456,508. The assets 
now amount to {26,766,455, an increase of over £3,000,000. 


MISCELLANEOUS. 


HOVIS, LIMITED.—At the annual meeting of the company, held on 
July 6, 1921, the cause of the delay in the presentation of the accounts 
was explained. The directors are now able to submit the balance- 
sheet and profit and loss account of the company in respect to the 
year ended March 31,1920. The balance of the profit and loss 
account available after the payment of interest on debentures and 
dividends on 6 per cent. accumuiative preference shares and interim 
dividend on the ordinary shires amounts to £33,918 13s 2d, out of 
which the sum of {7,500 was allocated to pay the final dividend on 
ordinary shares for the year ended March 31, 1920, leaving available 
the sum of £26,418 13s 2d, which the directors pr: pose to appropiate 
as follows :— To place to reserve £10,000; to carry forward £16,418. 
The directors confidently hoped tbat the accounts tor the years ended 
March 31, 1921, and March 31, 1922, would have been placed before 
the shareholders by this time, but settlements with the Government 
have not yet been completed. The directors, therefore, propose, 
subject to the approva' of the shareholders, to pay a dividend at 
the rate of 8 per cent. per annum in respect to the hal/-year ended 
March 31, 1922, and toconvene a general meeting of the company 


later on for formally adopting the accounts as at March 31, 1921, 
and March 31, 1922. 


BANKS. 


NATIONAL BANK OF SOUTH «FaicA, LIMITFD.—The report for 
the year ended March 31, 1922, just issued, shows a balance of 
£193,424 at credit of profit and loss account. This figure is arrived 
at after taking into account (a) the balance of £34,881 brought forward 
from the previous financial year, (b) a transfer of £ 300,000 trc m reserve 
fund, (c) the appl cation of £25,000 in reduction of bank premises 
account, and (d) tull provi ion for all bad and doubtful debts. 1 he bank's 
investments stand at or below the present market prices. In accord- 
ance witb their policy as foreshadowed in the statement of May 16th, 
the directors recommend the withholding of the dividend for the half- 

ear ended March 31st last, and also recommend that the profit and 
oss balance be apportio: ed as follows:—To interim dividend for the 
half-year ended September 30, 1921, at the rate of 8 per cent. per 
annum, which absorbed {118,fo0; to pension fund, £50,000; to 
balance to be carried forward, £24,824—{1)3 424. Branches.—The 
following branches have been closed during the year, tnose indicated 
by italics having been replaced by agencies:—Transvaal: Bandolier- 
kop, Leewwdoorns, Tzaneen, Val, Warmbaths. Cape of Go d Hope: 
Bolo. Jouber ina, Mourt Aylifi, New Bethesda, Qumbu. Natal : Camper- 
aoun. Orange Free State: Bushmanskop, Cornelia, Edenvil e, Oranje- 
ville, Rosendal. South-West Atrica Protectorate: Usakos. Tanganyika 
Territ ry: Lindi, Mwanza, Tabora. During the year the Hon. Hugh 
Crawford, for many y-ars chairman of the bank, and Mr E. C. 
Reynolds, who held the position of general ma:ager a: d managing 
director. resigned their seats on the board. Stockholders will be 
asked to confirm the appointmen’s by the board of Mr Walter S. 
Webber, M.L.A., and Mr Charies Maggs as directors of the bank. 


P. AND 0. BANKING CORPORATION —The report for the year ended 
March 31, 1922, shows that, after seting aside {79.770 for taxation, 
providing for bad and doutnful debts, and vaiuing investments at 
market rates, the net profits amount to £159,300, which, with £6,846 
brought forward, gives an av ilable balance of £166,146. The directors 
hav~ placed {52,228 to reserve, together with £37.500 recovered in 
Fesp*ct of stamp duties and {272 beit g the balance at credit of share 
premium account, making toval reserve £9,000. The dividend is 34 
a less income-tax, absorbing £99,875, while £14,043 is carri 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 





RAILWAYS OF THE UNITED aaeerete 


Be wees Bales June 25,1922.| Aggregate 25 Weeks 1922, 

















Wray Be Total a ee Total _ 
Open. Passen, Goods, ‘Passen-| Goods, 

Fema] “e"| let, Jeornte| “Ree| 
Merthyr..| 60 5.558 coal 25.020 a1 2661 116,286 
tral (c) .... 121,100| 171,900), 4,416,300 
Do Joint Lines . 161 : 42,700). = 842,100 
Eastern (c) ....|1 211,800|'2,611, 8001 4,975,900 
Great Northern (c)_..} 1,050 113, 2,284,600)3,553,900| 5,838,500 

Great Westernt (d) 41 15, 







| $,071,500/1,474,700' 4,546.20 


Lon. Brighton &8.C.(c)) 487 (2,132,782! T2105 2,844,887 





io & Carlisle (c) 74,488 
Metropolitan (c) .... #24514 91.450} 915,964 
Midland (c) _ ........ ,000'8,066 000} 12 200,000 
Midland & 8. W. Jnc.. 


ee peers nena 


Soule. E.& Chathami(c) 
Underground E.R. (c).} .. 
Lon. &Sub.Group (c)..| .. 


SnBekus 


Glasgow and’ 8.-W. " a4 
a wo 
Gt. N. of ee a 


| 246,121) 260,304 
2 457,£00)2,964,400 








wn (b)........- ire 35,373; 151,578 
Dublin an and 6,-East. (b) = | 8, eo —_ 225,451 
Midland Gt. West. (b) 16,314 = 27,186, — x. 627,697 





(a) Including 10 miles ee closed. (b) Week = Jane 23, 1922. 
(c) Week ended June 24, 1922. (d) Including receipts from Amalgamated Lines 


OVERSEAS RAILWAY RECEIPTS. 
. . Ul es | Gross ‘Beoet pts | 


5 Total Gross 
Name. Period. } Week or ‘Month. ___Receipts. 
@ |&5| 197 |+or—| 1922 +0r— 


NDIAN. 
aueek he i Tweeks May 1,043 2,24,633 Huds 1625544 + 381) 051 
Barsi Lt. Ry........| 8weeks 118 | — 34,100/+ 18,100, 3,03,200|+ 1,39,600 
Bengal & N. Western| 7weeks| 20) 2,067 r5er } 8474 44,32,570| + 146,739 





Nagpur ....| 7weeks 2,697 + 1,75,000) 95,000 16,730 
ee &C.L. .|l2weeks June om + 3,60,000! 2281800012 ney 
Barma 
Bast 





2,871 

Tweeks May 1,42 7,97 mae + 2,51,274 | 55.87.5710 

12weeks om 239 Z wanes) + 2 Re, wey 625 
: + , —14 

Llweeks! —17| 3.121 | 26.10,100 + 1,91 500 "a5 507 


G. Indian 5,25,65.500) + 21,85,507 

Madras & 8. Mabr.. .| 7weeks May 27/ 3,028 | 14.75.000)| + 9ut| 1/20,00,000) + 11,1991 

Robilk’'d & Kumaon} 7weeks 259 o— - iL 142; 4,52,213)- 48,366 

Do Lucknw-Breilly| 7weeks 302 2:944| 5,61,584| — 22,562 

South Indian ......| 8weeks 1,852 946.105 +1,22.242 75.27,645|+ 9,95,684 

8thn. Punjab(month)| 4 mths Feb. 717 | 7,06,405) + 22,653 38,12,238)— 2,09,067 
£ £ 


+ ‘100 548,400) - 57,700 
«++. lolweeks 24) 111 1,3601+ — 824) 11s'685 — 17,980 
635, 











B. A. and Pacific... ./Slw 3,428 - 3% 7.356,000! + 000 
3,947 — 24 000} — 325,000 
Nes 29,000} + 9,000 2,117,000, + 687,000 
B. A. Western ....../5lweeks -1 4,045,00 }— 30,00) 
Net 13,00.}+ 7,000;  869,000)+ 385,000 
Buenos Ayres Cent./10 mths/Apl. 30) 190 41,416) — 245) 453,298;— 8,129 


Central Argentine . .|51weeks|June24) 3,305 
Cordoba Central... 5 weeks 
955,400'— 224,300 


— 16,500) 206,730 - 11,650 
1,005 + 800! 339,700— 26,700 
241831 | 26,156\— 3,434 6497-7 - 163.938 
1534 558 721175,- 32.743 

6 + 27,00,  68,000;+ 27,000 


Chile and Peru. | 
20,655|+ 4,635 468,080 - 180,600 


eeccecss 20WeGKS| June25 


838 
Arauco eereereeeeee i mnth Mar = 50u. 
Nitrate (2 wai)...“ 22wooks Junel5 see’ 4,894| 
Peruvian Corp. ....(11 mths|May 31) 1,059 | 31342,500 + 1€5,750 
Taltal eT mtbs 31 172 ib) 10,478 — 3,135 
Gross | $1102,974| — 500,572 
Cuba Rauroad ...... mnths) Feb. 28)". .+ $474,95|+ 18,378 
Havana tral were June24¢ 9,145 oe 3,178: 
United of Havana.... 5iweeks - 
Qentrai Uruguay.... Slweek- 24) 273 20,518;— 5,393 
0. Urug. (East Ext.).. Siweeks 24; Sil - 
rug. (North Ext.) Slweek> 24) 185 = 
Urug. (West Ext.) Siweek» 24; 311 _ 
land y .1i mtns;May3:} 519 i = 





North-West Uruguay 11 mth: 31) 113 5,519, — 
Qruguay North vere dl 3 | 2,181) + 


Alooy and A ll os May 51 |Ps 24,000,+ 12,000 






33 

Seem ensectmoen seer wm May 31 1 Lu6 — 718 
Bolivar .........- 31; 1% 7,800 — 3,383 
Colombian Nat. Rly. a oe wae 

Costa Rica i+ 
G| foo Se 
a. yi 
7,815|\— 600 
104 Ps 62 577|+ 32.636, 
82,445 + 1,444) 
*t00— 5,210! 





7 an 
poo A +70 


™ 165, 43,78 
pest ste + aapal tdeusieb) + esau 
% 


8,50u) + 
: + 12k) 1% y90)—- 12.020 
So,e8i+ 6,4 
15,03) + 2,6: 37,320\—- 6,896 
Sl Lia kas 11,7 
(a) Converted at par. ean emamemacanaaae 


2.361! 55068— 14,997. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Financial Chronicle of New ‘York, 


Miles of Road. Gross Marnines. Net Basniegs. 
Date. | a ‘Increase or incr’ase or 
| 19a, 1922. 1922. Decrease | 1922. | Decrease 
- ae Ae ee _On tet. Bue ae on . , 
- i 235.395 393,892,529 _ 15,503.279 57,431,606 | + 29089649 
Feb. .... | 235,653 | 236.625 400,430.580 — 4,772,834 176, 54,852.820 
Mar...../} 234,202 | 234,986 475,453,886 + 16,059,426 113,468,%43 |+ 54,637, 199 
ceses 234,338 | 234,955 416,240,237 '— 15,866,410 80,514,943 | + 23,040,085 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 


Receipts for | Inc.or te! 
Nam «| Perioa ‘Banding. Welton. | ot pon Ine, ot Deo. 


a i 
Hudson Bay/10 mths April30| Gross) +§105,169— 42.712) 1,404,457— 926.588 
Ntr.|25weeks June au) -- | @1,001,500\— 39,391| 30,410,889 — 5,856,955 








Canadian Ntn*| 5 mths May 31 Gross, $4,870,500 + 428.177, 21,694,034 — 5.684,182 
Canadian Pac. 23weeks June 21) G $2,969 — 305 71.157.000 om 7,929,000 
ross § 000|— "485,000 — 7,109, 
Canadian Pas.*| 5 mthe'May 531) i | "2.345,000|— 949,000| 7,452,000 — 21393,000 
Grand Trunk. ‘25weeks June 21) .. | £440,878! + 23,640} 9,045,876— 265,301 
Temiscouta ... i mth Mar. 31, Gross 044.209 a 7 





* Net earnings before deducting taxes. + Railway and Steamship receipts. 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 








Gross Receipts 
| 4 for Week or Total Gross 
Name, Peet} |___ Month. Receipts, _ 
| 1922. | +or—/| 192. | +or— 
reer ee ah 
land.......+..+0..| 1 mth |Mar.31| 810 | 104325 |— 7,300 Pac 


Mid. of W. Aust. ....10 mths|Apr. 3C| 277 10546 |- 675 110.282%,— .* 3,200 
New Cape Central.. 22weeks|June 3} 205 2123 |- 4 59,435+ 566 
Rhodesia Railways . 1 mth |Mar.3i| 1397 | 14401 + 4,208) | 


TRAMWAY WEEKLY GROSS RECEIPTS, 


sé 4 for Total 

Name. ‘Pertoa, i = 3 © a _ __ 
as | 4 pan 1922. | + or — 
~ 329 


Angio-Argentine . vee el2D ae ened ~ £79,907, + 5,049) 2,092, mM + 85,346 
Burnley Corporation 1 week 12 £3,200) + 322! ee os 
Calcutta Tramways... {2oweeks| 24| 35), Be98,712,+ 12,245, .. | + 817,865 
Chatham & District... 24weeks 15} 15| £1,784/+ 257) 37,970) — 865 
Markets ...'25weeks| ee £8,231| + 721) 56,555;— 8,292 
Glasgow Corporation| | 
Tramways ...... -| 3 weeks} 24; 99 £43,565— 5,010 157,591i— 12,806 


Isle of Thanet ......\38 weeks) 21! | &1617/+ 103 27,735, + 1,562 
Lancashire United . . 24weeks| 20; «39 £2,963) + 12) 76,143j— 8,522 
Liverpool Corpora- 

tion Tramways... ‘23weeks| 24 124; £28,857 — 709| 731,12 39,19 
L.C.C, Tramwa. | (3weeks! 28: 160; £94,217— 11,198 1,211, 545, — — 100,406 
Madras Elect. ( wks) 24weeks 15, .. | Re47,439 — 320' 540,629 + + 146685 
Pernambuco Fonene.. \25 weeks, a £3,156) + 95) 87, e52 16,339 
Singapore Electric .. 22 weeks) $14, 74, + 0 3510, 40,171 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Name, et ‘pnding. Mileage — _for Month. __ Receipts. 
1922. ! 2 1923. t +38 





3,654,917 + 792.55 18,897,507 + 3.709.229 











Barcelona Trac. 
ropts. in } | § msbs|May 31 (ee 1,960,224 + 210.036 11,594,858) + 1,725,247 
Brazilian 15,413,000 + 1,851,000:62, 153.000 + 8.676.000 


30) { Grose 





recpts. in 4 mths} Apr. 9 560,000 + 2,817,000 $6.0: 5,00. + 10852000 
Brisbane Electric| 5 mths|May 31) Eis 2 430 "2290+ 11,545 


Brit, Columbia 1766, 8,583,84-+ 122/528 
Electric, #0. } |! mths} Apr. 30, (ty $227.092\+ 3,726 2,386.832+ = 712 


Buenos Ayres La 











} 
Croze Trams ../L1 mths 3. 51g | £59,278 + 786 G3BT7IG+ 9,272 
Burmab Electric 
Trwys.& Lghtg., 9 mths|Miy 31, Pe | pe 17000 = wgws« [+ = 80,800 
ross 19) oe oe se 
Cape Elec, Trams! 1 mth 31) { Nes "an a 4 " 
Canadian -Wstrn. | 
Natural Gas il 7 mtbs|Apr. 30 Gross | §$95,134|+ 22,587, 708480— 2,524 
Carthagena May 31 | i 
HerreriasTrms.| 5 mths| 31) 12 2,793) + 19 13,777 + 904 
eT er 31 “Gros guess sedis . 257.212 12.926.119 ~8,309,448 
ross J , ' 
Cities Service Coaa mths | Nee |§1,404,219+ 244,038,12,474,552 8,103,354 
Cordoba Light.@c.| 1 mth |Apr. 704! 2.401 . aa 
Elec, Sup. of Vict.; 4wee 352; §.47 352 
Havana Bilec.Rl. 11,796; 4,371 623 + 130,013 
Light, & bower} | 4 mths 96,940| 2.322,303| + 485,451 
o97, 2 + 2,462 


International; 
Light & Power } 10 mths 


Kglgeestiaies. 
‘Tramways .. } | | 5 mths/ Mar. 


Keystone Tele. --| 5 mths|May 


722; 63634\+ 4467 


“9.237| 688,807, 34,590 
a 215,a6 + 59,495 


475, si4u + 10,723 

7 a) 2:06389'+ 224350 
738,404+ 10,48 

0} 1,189,495 — 15,816 

1s ahd + 44,452 
136 54 

233s 49,605¢ 17,106 
14,600} 835.5 at + 66,050 


Semel 4 mths! Apr 





33,814) 417 pe 85,905 
eet 5 mths! May 22,456) + 69H 
Uniteu Hiectric L, 
of Montevideo . 7 mth 1495 327,493;- 5965 
Vera Cruz ...... | 3 mths/Mar. es 1 154 — 5500 
eee ee iQ 3i| Nes (Labour | disturbainces) 
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varieties met with better support, and prices responded to higher 
MINING OUTPUT STATISTICS FOR MAY, 1922. forward offers. No. 1. Northern Manitoba quoted 61s 6d landed 


per 496 Ibs, No. 3 ditto sss 6d, Australian 56s 6d, Rosafe 64 lbs 
56s 6d, all ex-ship, to arrive per 480 lbs. In the cargo section more 
activity was noticeable, the demand from Continental countries 
showing improvement, and prices ruled firmer in sympathy with 
stimulating advices from North America. The following cargoes 
changed hands :—Hard Pacific and Red Pacific loading at sos 6d 
and 49s 6d respectively, Rosafe 63} Ibs afloat 51s gd to 52s 6d, 
loading 52s, July 51s 9d, and Australian afloat 52s 9d. Parcels 
in fair request and prices firm, though somewhat irregular at times. 
Crop reports generally continue favourable from the chief exporting 
countries. Flour steady at the recent decline, with a fair demand 
for home milled. London standard straight run quoted 45s 6d, 


Pn ee eae” 


Te 
eet g 





Utner Notes in Keturn. 











—. ‘ 7. 259 patents 47s 6d to 48s 6d, town households 43s 6d, all English 
OE vc vtevaeee pete 4,060 Wank ented Jane Outh, straight run 438 6d per sack delivered London area. All English 
ee rer er 4,392 | Week ended June 24th. 


country straight run 39s to 40s free on rail at London stations. Im- 
ported quiet. Manitoba export patents quoted 44s, straights 4os, 


' Pacific 40s, Australian 41s, all per 280 Ibs ex-store. On c.i-f. 
‘RHODESIAN GOLD OUTPUT. 


terms the demand proved quiet, but rates steady, Canadian Patents 








ed 
name nanan 


: 5 CikioB a RRS eGR LAC REE tI. ties 8 Cl PE RELI YS 





a July 15th 42s, straights ditto 39s, Kansas patents July 42s, Austra- 
' —————,———— ] lian ditto 36s per 280 Ibs. Millers offals dull and values weak. 
Month. 1919. 1920. 1921. | 1922. Broad bran quoted £7 to £7 5s, ordinary ditto £6 5s to £6 10s, 
‘ | £ £ £ £ middlings £8 10s, bags included, ex-mill, Fancy Plate middlings 
TONUATY veer ese pewerceeceeccees 211,917 211,851 240,066 | £o 10s, Plate pollard £7 10s per ton landed. Maize firmer and 
Me aiale sa aenediitumilecusena 4 199/881 134,932 sor'see in better demand. Yellow Plate old crop quoted 37s, ditto new 
Be terete oresinssewsecnsoes eae eae mn aos 40s, yellow round African 35s gd, landed, American mixed 33s 34, 
GED nligccsoccceseccecccoceocess | 914,215 194,194 238,200 “a ex-ship, to arrive. Cargoes engaged better support at firmer rates. 
FUT wseererseees Seryeraesesewers 214,918 315,126 279,269 oe Plate steamers afluat sold 36s to 368 6d as to position, loading 
BREED 4 oc sccccvodsiveqsocccccces 207,339 241,270 266,151 ow a : 
aaaber shatelemekal<pnctcces 223,719 231,226 271,452 a 36s 3d, June-July 35s 9d, while a good trade occurred in parcels at 
Smee... oh... .s.ccc cnc, ty peers sess ne full to firmer rates. Barley, firm for feeding qualities, but the 
December ...... Ecvcqaccsctcded] MAES 272,470 267,005 = demand generally quiet. English malting nominal, grinding sorts 
otal Goll c,d... cc cceos 2,499,492 | 3,056,549 | 3,217,275 ~ quoted 445 to 48s per 448 lbs, free on rail. Of imported, Californian 





Norz.~The value of the gold output OE EE TT ET ruled at 39s to 46s, Australian chevalier 49s to 528, Chilean ditto 
the amount of premium which may be declared to the Mines Department of | 498 to 55, landed per 448 Ibs, No. 4 Canadian Western landed 
Southern Rhodesia in that month. 248 6d per 400 Ibs. On c.i.f. terms cargoes of Persian July ship- 
ment sold 28s, and Dan/bess/Kustendji August-September at 31s 
per 400 lbs. Oats, firm to dearer, while sparingly offered. English 


ANALYSIS OF BALANCE-SHEETS. in small supply, and ranges from 35s to 38s per 336 Ibs as to 











at quality, free on rail. Imported, Plate f.a.q. advanced to 27s, 
Es clipped 28s 3d, No. 2 Canadian Western 31s 3d, No. 2 white chipped 
‘‘SHELL” TRANSPORT AND TRADING COMPANY. American 38 Ibs 26s 9d, and New Zealand 37s 6d to qos, all landed, 
December 31, 1921. per 320 lbs. Oatmeal remains steady, but quiet. London made, 
7. ee. - D ASSETS. coarse pinhead £18 10s, medium £17, whole groats £17 10s, rolled 
A eae = oa oats £18, flaked £20 10s, ordinary Scottish oatmeal £20 10s to £22, 
a ese * 22 19,365,144 |. + "43,848 Se See. aa vrult ar American all-cuts £18 to £18 10s per ton. Beans steady. English 

a 5,000,000 an | Bal’nce of divs. 


Reserve se springs quoted s6s to 72s, and winters sos to 54s per 532 lbs, free 
Sund. creditors 526,163 .. + 350,561; insundrycos. 4,722,739 .. + 287,408 prings q : i : 54S per 53 ’ 


—— wnel'mned 26,826 .. + 7,064) Investments .. 6,820,359 .. — 6,991,692 | °" rail. Imported, Rangoon hand-picked spot sold 6s 104d to 7s, 


oie. Depots with Madagascar haricots old crop quoted ros to 12s, and new 16s to 17s 
Profit and lows 7395010 .. — 1/575 032| Cashatbankers 23eRh0 . + 2316057 | PEF CWt. Chinese horse beans £10 158 to £11 155 per ton, ex- 

: a cal —_—— " ———— ] store. Peas quiet. English maples 85s to gss, Duns 62s to 66s 
Total...... 338,143 .. — 973,559) Total...... 4,338,143 .. — 973,559 ‘ 


per so4 Ibs, free on rail. Imported dull. Japanese spot quoted 


SPIERS AND POND. 52s, Dutch hand-picked 29s to 29s 6d, screened 25s to 26s, 


March 31, 1922. Tasmanian 238 to 248s, New Zealand blue 22s to 24s per cwt. 

meen iene, 1 AsenTs. sl ta English rye quoted gos to 458 per 504 Ibs, free on rail. Lentils 

£ & | £ ‘" g | Steady. No. 1 split quoted 29s to 30s, No. 2 ditto, also Egyptian, 

Se ams =n: «tem | ropertios jositnt Lae .- + 29,860] 21s to 23s per 100 lbs. Homeward grain chartering was on a 

Deb. redemption Pe ats ~ |wines, as... aoa radia aoe moderate scale, business being chiefly from North-American ports 

wy et 21,750 .. + 7,916 ere eens ** ares + + aoe to the Continent and Mediterranean at generally steady rates. 

ne: a ce \ Cash Seas a 65,530 .. ; 4283 Montreal closed several steamers on the basis of 15 cents Rotter- 

Suspense account 92.997 _. — 10.706 dam, and 154 cents Antwerp/Hamburg, July, with similar cargoes 
General reserve .. 80,000 .. + 20,000 | 





Taxation reserve .. 10,000 .. ba 
Uncl. interest, &c. 1333 .. + 217 


Profit and loss .... 07% .. + 6,171 | 


eS 2 1,637,895 .. + 39,497, Total.......... 1,637,895 .. + 39,497 














BARGLAYS BANK 


Commercial Reports. LIMITED. 
cae HEAD OFFICE: 54, LOMBARD STREET, LONDON, E.C.3. 


And over 1,600 Branches in England and Wales. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 
Growing crops and pastures have derived considerable benefit by BARCLAYS BANK (Overseas) LIMITED. 


further rainfalls during the week, which has brought relief to the PARIS: 33, Rue da v's F ; 
parched ground in most parts of the country. Spring cereals were BRANCHES :— 
suffering from lack of moisture, and the general position was be- 
































i Algiers, Bordeaux, Boulogne, Cannes, Cologne, 
t coming rather critical.’ Winter wheat, however, continues to make Havre, Lyons, Marseilles Mentone, Monte-Carlo, 
: favourable progress, being less affected than other crops. Trading Nice, Oran, Rouen. 
5 a on . more liberal scale than for some weeks past, and general Le Touquet, Paris Plage (open for season end ng 30th Sept.1922) 
tr of valwes firm. Nati : . 
eabed: ath, ade 'and ie ae heat Paaoanee ees EVERY DESCRIPTION OF BRITISH AND FOREIGN 
ing centres, and 
values were slightly dearer at 54s to 55s for suitable milling samples, BANKING BUSINESS TRANSACTED. 


with inferior ranging to 51s per soq Ibs, free on rail. Imported 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





















































Net | 
Profit Appropriation. | 
sates Ear Aa. "oe <i rr 
Company. . —— ay- | able for Dividend. Carried to Year. 
Bnding.| Lest | monk ct | Sete |__Pivione_| Garin | palanecs 1 
Account.) Deben- b Stri- || Prefce. Ordinary. De es rward. || Net. | Divi 
eae ution. || ——__~_|_____-_| Deprecia- Fo ems ldend 
Interest. Amount.) Amount. | Rate. | tion, &e, t. 
hie Banks. : | £ mt £ _ & | marl % 
ational Bank of South Africa ..| Mar. 31 | 34,882/Dr 116,457,Dr 81,575) «+ 118,600 4 (Dr 225,000 24,825, 338,881) 8 
Netherlands Bank of South Africa) Dec. 31 ae 24,888; 24,888 .. 9,600 4 | 12,500) 2,788, 30,253, 54 
P. and O. Banking Corporation ..| Mar. 31) 6,846,159, 166,146, «. 99,875, 5$| 52,228 14043) .. | 2 
Hotels, Restaurants, &c. “— J 
Lockharts......scecsccececesees Mar. 31 | 12,165|Dr 3,085 9,080), . ee j | ee 9, 2,27 | ps 
Spiers and Pond..............++| Mar. 31 22,531 99,158 121,689), .. 86,575) 124 | 22,000) 13,114) 99,863, 124 
“a2 Tron, Coal, and Steel. 
Davy Brothers ......se00---+++ Mar.31 | 20,55 36,933; 57,485, 4,500) 25,500, 74 -- | 27,485) 35,583; 75 
Platt Brothers and Co.. ........| Mar. 31 | 181,981 821, 3.005 2 38,957|( Pease pmct}| 400,000, 69,876 465,550; 20 
Lautaro secececccesseeeeeeeees| DOC. SL | 71,922\Dr 209,569|Dr 137,647, «- ee +» Dr 310,202; = 72,555}, 5,535) -- 
San Patricio ‘Oi Coeeeeeresresese Dec 31 ~] 568 ° i ee 2,500 2st! ee 9,450) 9,075, 5t 
‘ i} 
“ Shell” Transport and Trading..| Dec. 31 |2,007,589' 5,487,421 7,495,010] 100,000} 5,325,414 anal * | 2,069,596) 7,627 420; 35¢ 
ubber, &c. i 
Dalkeith (Ceylon) .............. Dec, 31 9,984 11,324 21,308) «.. 7,000: 5 4,000) 10,308|| Dr 9,537; «0 
Heawood Tin and Rubber ......| Dec. 31 2, 13,281 15,784); ee 5,208; 5,5, 2,000. 8,576: 5,488 te. 
Khota Tampan ..... coccccccess| Jan, Sl 2,836Dr 2,1 9 727| we ee oe | os 727) 102; .. 
Rubber maipinnet Krian ........| Dec. 31 | 12,096Dr 5,895 6,201, «. ee o | ee 6,201]| Dr 9,038 +» 
ea. | | 
British Darjeeling ..... tides tals Dec. 31; 154 8,411 8565. 7,203 10; .. | 1.3684 oe eee 
Jhanzie.... . ‘ ae pigeesentévee Dec. 31 29,992 30,999 60,991) .. 20,700) 18 | 10, 29,491 i Dr11,358 6 
extiles. i { 
‘Charles Semon and Co......... --| Dec.31 Dir 197.470 320,949|Dr 448,423, «. mes tee | wa Dr 448,425)|\Dr 9714s) 74 
Textile Corporation ............ Dec. 31 7,202 Dr 3,815 3,387] oe ee ee 5,587). | 
Tramways. | 1 | 
QD: avid cain cn stes eessee| Dec. 31 | 42,591! 49,445 92,036, 12,500; 20,642 3+, 46,7 12, a 7t 
8 i | | 
British and Foreign ............| Jan. 15 29,741 27,298 57,039) 955! teeth tieearaed —— 20,4891 es ee 
Scottish Tea and Rubber Trust ..| May 31 2,717) 6,694 9411 « | 6,367, 6 | es 3,044) 4411 2 
TERRA cericcnonen| M0} MOAN SUNN 131,803) 35,000 a7.s00!'.5' |. | ey 288,076 | Ora” 
Other Companies. | 
C. Arthur Pearson ..........00. | Mar. 31 36,137) 64,747 100,884; 13,750) 26,250, 15 22,857) 38,027, 39,793 10 
‘Crompton and Co. ...ccccccecess Mar. 31 18,370) 35,828 54,198, 9,776) 16,338 5 10,000) 18,084} 66,292 10 
Hall and Co. ....... seseeeeeeee| Mar. 31} 35,617, 29,588) 65,205) 2,887, 11,5 15 | 6,000 44,768) 32,847 15 
Mint, Birmingham ............ Mar. 31 | 18892 12,0091 30,901, 3,360 18000 22s, .. | 9541 44,636 45t 
New Darvel Bay ( Borneo) Tobacco} Dec. 31 12,533|Dr 15,468|Dr 2,935 .«. Pein As ots ac Dr 2,935) 9,007 .. 
Richard Johnson, Clapham, and I i 
ED oo ah xs sapere baeaes Mar. 31 | 31,848 186} 32,034 3,464 5,050, 24 B sea | 23,520) _37,959| 15 
Wiggins, Teape, and Co. ........ Dec, 31 | 46,507’ 3,419 49,926 49,000 .. | ene’ 926; 188,583 5 
Wm. Mowat and Sons .......... May 31 2,141 2,531 4.672) 1,063 1,417) ‘ 2,19 1,483' 6 
+ Free of tax. 





from American Northern Range to Continent at 14 cents, with 
option of barley at 16 cents, and oats 18 cents per 1oo Ibs. To 
Mediterranean 20 cents is quoted, and Greece 24 cents, while Gulf 
of Mexico to Continent, August, would come at 18 cents per 100 
Ibs. North Pacific ruled quiet at 37s 6d per ton for wheat to U.K./ 
‘Cont. September-October shipment. The River Plate ruled dull 
and easier, down to 23s being accepted for handy size vessels from 
upper ports July-August to U.K./Cont., while 54 dollars was paid 
for full cargoes of linseed to New York. Eastern markets remain 
dull, and Bombay on dead weight nominally 16s 6d to 17s to U.K./ 
Cont. Australian wheat is reported to be chartered at 37s 6d home. 
South African maize indicates 22s 6d, while similar cargoes from 
‘tthe Danube were placed at advancing rates, and up to 19s was 
established for August-September shipment to U.K./Continent. 


COMPARATIVE AVERAGES OF GRAIN. 
The followine table gives the estimated sales of home-grown wheat 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 


1918-19 
| isu. 1822 1sa6 1901 1919-1920. 1918-1919 





Cwts. Cwts. Cwts. Cwts. 


ted sales of home-grown wh 
oe - 68871} 46,774} 21.734! 130,470 


1 week to Jure 24.........cecccecceees 

















42 weeks to June 24.........ceecesereeees 15,563,204 |12,061,618 {10,706,108 12,684,609 
} 
| 
Average ce of English wheat per ed s 4a se da@isa 
lect reas nio:oqasintiaeniian 63 2) 91; 89/| 33 
=perewr ... an- 5406s 127 @' “209 ' 8 %4' 17 1 


The following 1s a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
‘week, and.for the corresponding week in each of the years from 
1918 to 1921: — 





QuantTiTizs SoLD. AveRace Prices. 





| Wheas. | Barley. | Oats. | Whens | Barley | Cows. 
‘* 3922. woofer qre ‘ar rs heb es @ 2s 4 ea 
June i? .. ..| 19249 6 | 16% 6 | 40071 | 53 6/| 4 0] 3210 
~) 2.) 16069 30st 0.) 5086-5} 532] 19) 325 
~... | 17,890} 2538 6] lon 2 | 44) STIO| 464 
secon: np ae Sf eT ioe | Male fled 
oeeece Sat 4 ' ae 4 7 an 
amc aR es HR BS ota ir aS Sil 


IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated June 2gth, is as 
follows :—Pig-iron: The home demand for pig-iron continues to 
be very restricted, but the export business is rather better. There 
are several blast furnaces ready to start as soon as the trade 
warrants an increased output. Prices remain as follows :—No. 3 
Cleveland G.M.B., gos per ton; East Coast mixed numbers 
hematite, 95s per ton. Manufactured iron and steel: A better tone 
pervades the steel trade, and there is more inquiry about, but 
orders are needed, as none of the steelworks are’ working at 
anything like their full capacity. Steel ship plates (home), 410; 
steel ship angles, £9 108; iron bars, £12; steel rails, {gy ros net. 
Iron ore: A prompt cargo or two are sold from time to time, but 
there is practically no demand. Best Rubio could be bought 
at 26s, or even a shade lower. 





Our Sheffield correspondent writes :—Only in parts has the trade 
of the district recovered from the effects of the lock-out, and the 
position generally and the state of employment are stil} below what 
they were before that event. The situation, however, is still pro- 
gressing in an upward direction. Inquiries are increasing, and 


ALEXANDERS DISCOUNT Co,, Lro.,| 


24, LOMBARD STREET, E.C.3. 


Telephones: 1332 & 225 Avenue, Telegrams: “ Alexanders, Thread-London.’ 











CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 
CAPITAL SUBSCRIBED 2£1,100,000 RESERVE FUND - 2320,000 





Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 


in British Treasury Bills of any maturity. | 
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people are hopeful of a substantial revival, but not before the last 
quarter of the year or the beginning of next year. British iron 
and steel, at any rate some kinds, can now be bought at the prices 
of less reliable Continental material. German prices have gone up 
again, and makers there are getting more and more behindhand 
with deliveries Steel, Peech and Tozer are making ready for the 
re-starting of six 60-ton open hearth furnaces, which with eight 
others of the same capacity have stood idle nearly two years. 
Several other similar furnaces in the district have already been 
restarted. While the business capable of absorbing the increased 
output of billets is not yet to hand, makers are confident that it 
is on the way. The revival in the buying of raw and semi 
materials necessarily precedes that of finished products. The large 
pipe sections for the construction and extension of certain of the 
London underground railways will be cast at three Derbyshire iron- 
works, which are equipped for such work. The quantities required 
will be about 45,000 tons. In connection with these extensions 
contracts have already been placed to the value of £1,000,000, and 
further ones will be given out shortly. Business is a little brisker in 
saws, files, and edge tools. ‘rade with Ireland is suffering severely 
from: the disturbed state of that country, as the railways will not 
be responsible for the safety of goods consigned thereto. The home 
demand for cutlery and plate is stagnant, except for orders from 
hotels. Admiralty tenders are out for considerable quantities of 
cutlery for the men’s messes. The conditions of the colliery industry 
are irregular and generally unsatisfactory, with prices drooping. 
South Yorkshire has been unable to benefit appreciably by the 
recent foreign demand for steam coal, owing to the burdensome 
railway freights from the collieries to the ports. The bulk of this 
vusiness is going to the coalfields near to se2board. Steam coal 
has been sold.at below 20s at the pits. Rather more coke is being 
made and asked for. The demand for gas and house coal is poor. 
Many of the pits are working short time. 





Our Glasgow correspondent writes:—A good many informed 
steel merchants are insisting that prices must come lower before 
there can be a revival of activity, but other authorities hold that 
while steel producers have netted substantial gains over reductions 
in wages, fuel, &c., these have been fully recognised in the declines 
conceded in manufactured goods since the year came in. At the 
same time most firms concerned in the export side of the steel trade 
are not slow in cutting values to an extent that home consumers 
would happily participate in, as nearly all products shipped to-day 
ate from 7s 6d to 128 6d a ton under what is exacted for home 
outputs. The half-year is closing with crown bars lower from top 
by 30s a ton, steel generally 10s a ton, black sheets 20s a ton, and 
galvanised sheets 25s. On the other hand, Scotch foundry pig-iron 
No. 1 has risen by 17s 6d a ton, ditto No. 3 by 17s 6d, and hema- 
tite by 10s a ton—all in the six months. Dealing in Scotch pigs 
is tather quieter than it was a week or two ago, but the turnover 
is fair, and is apparently absorbing all the make, which is limited. 
Quotations are unaltered, but the tendency is exceedingly firm to 
strong for all brands. ‘There has been rather more doing in 
sections of black sheets, yet several works are rather poorly off for 
contracts, and are short in deliveries for the season. Still, prospects 
for export trade are regarded as fairly encouraging, especially in 
connection with the Australian and Indian markets, for which 
there are various important contracts said to be in circulation for 
after August execution. Amongst other sheet changes which 
i have been made lately, it is said that it has been agreed to abolish 
\ extras for inspection of material at makers’ establishments, and to 
: adopt the following oiling extras—under } to 1 inch, 2§s per ton for 
4 each coat; } inch and up, 15s per ton per coat. In bars (steel and 
iron) the rolling is light, and very many mills are standing. 
Inquiry for scrap has fallen off a bit, and prices are easing. 





Our Cardiff correspondent writes :—There has been no improve- 
ment in the Cardiff coal market this week. If anything, the posi- 
tion is worse, and in several parts of the coalfield pits, where the 
i loss on working was heaviest, have either been closed down or 
placed under a 14 days’ notice. The depression is felt most severely 
j in those districts producing the inferior grades of steam coals. In 
4 April there was a pithead loss on all the steam coals produced in the 
Swansea district of between 3s 6d and 4s per ton, and in the Port 
Talbot district of about 1s 6d per ton. The losses this month in 
these particular districts have been much heavier, and in the 
absence of a scheme for the joint control of output and the sub- 
sidising of the poorer collieries by levies, the owners have had no 
alternative but to stop working. June has been the least satisfactory 
of all the months since February. The output has declined by 
approximately 100,000 to 150,000 tons per week, and the latest 
export returns show a decrease of 130,000 tons from the Welsh ports 
compared with the best week’s shipment in May. The dearth of 
business at the end of this week is very pronounced. It is difficult 
to explain this slump, for there has been no unfavourable develop- 
ment in the principal foreign markets for South Wales coals, and 
the theory that foreign buyers were holding off in an effort to reduce 
prices seems to be discredited by the fact that there is no business 
even at the present low values. The threat of a strike in the coal- 
field next month on the non-unionist question has certainly Ted to 
the temporary withdrawal of one or two orders which were on the 
point of completion, but in the coalfield it is not for a moment 
thought that the miners will carry out their threat, and if there 
were any real danger of a stoppage, the probabilities are that prices 
would be harder for prompt shipment than weaker. The question 
of the control of the sale of coal has this week again been con- 
sidered by the Employers’ Association, but only with the result of 

the indefinite postponement of any action involving artificial regula- 

tion of prices or production. The differences of opinion between 
the colliery companies are too great to be bridged. The only 
market showing any real strength is that for anthracite coal, which 
for the best large qualities are now ruling up to sos, 
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made cobbles up to 60s, and for French nuts up to 57s 6d. The 
other market quotations on Thursday were as follows:—Best 
Admiralty large, 25s 6d to 26s; seconds, 25s to 25s 6d; best drys, 
25s to 25s 6d; black veins, 25s to 25s 6d; ordinary Western Valleys, 
25s to 25s 6d; Eastern Valleys, 23s to 25s; best bunker smalls, 18s 
to 198; ordinary cargo smalls, 16s to 17s 6d; coke for export, 35s 
to 378; :nland blast-furnace coke, 24s to 258; pit wood, 30s 6d to 31s. 
The improvement in the iron and stéel trades is fully maintained ; 
prices for tinplates are a shade harder at about 10s od at the docks; 
and the volume of the export trade is practically equal to the 
average monthly volume in 1913. 











THE WOOL TRADE. 





Our Bradford correspondent, writing on ‘Thursday, says :— 
Business in tops is comparatively quiet, but the general tone of 
the market is satisfactory. The steady close reported at the 
colonial wool auctions in London yesterday has had a good effect, 
and confidence, which was rather shaken at the beginning of the 
series, seems to have been restored. There is, however, really 
little need for anyone to press business at the moment. Spinners 
have covered their requirements fairly well for the next few weeks, 
and most firms can afford to adopt a waiting policy. It does not 
seem likely that values will show any further decline. ‘Top makers’ 
quotations for merinos are practically unchanged from a week ago, 
and for a good 64’s top for delivery October-December most 
sellers want at least 4s 6d per lb. On the other hand, crossbreds 
are distinctly easier in sympathy with the decline in London. 
The most encouraging feature is that consumption is steadily in- 


creasing both in this country and abroad, and if the present 


political disturbances in Germany can be overcome without a 
general upheaval, buying should again be resumed on a large 
scale in the not distant future. In the meantime, the uncertainty 
in Germany is having an unsettling effect on trade, and export 
It is generally 
recognised that any serious riots or rebellion in Germany would 
immediately dislocate the wool trade, as German buyers would 


cease operating in raw material, trade in semi-manufactures would 


be cut off, and the reaction on other Continental currencies would 
inevitably lead to a serious curtailment of competition in the raw 
material markets of the world. <A fair amount of business is still 
being put through in Botany and crossbred yarns, and mohair 
spinners are well employed. Yarn quotations are mostly steady 
at recent rates. 





COLONIAL 
(FROM 


WOOL. 
A CORRESPONDENT.) 


The fourth series of London auctions finished last Wednesday, 
two days earlier than expected, due to B.A.W.R.A. withdrawing 
20,000 bales. This was done on account of prices for crossbreds 
not being satisfactory, and in view of the distinctly lower level of 
velues no surprise need be felt with the action of the association. 
Some seem to think that B.A.W.R.A. stocks should be allowed to 
go regardless of prices, but those responsible for marketing these 
wools need be in no hurry to force them on to an unwilling market- 
It can easily take two to three years before the last is seen cf 
B.A.W.R.A.’s old stocks of crossbreds, and in the meantime there 
is certain to be considerable fluctuation in the price of this class of 
raw material. Without doubt, the political situation in Europe has 
affected the sale of crossbreds, not only the raw material in London, 
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but also tops, yarns, and pieces, and it seems unreasonable to expect 
higher prices for 50’s and below until European countries become 
more settled. In the meantime, the production of this class of wool 
is continuing in Australia, New Zealand, and South America, and 
it is inevitable that there will be a good supply of crossbred wool 
for two to three years to come. We certainly did think in May that 
there were signs of a permanent improvement, but in face of big 
supplies, disturbed markets, and approaching new clips, there is 
really no wonder at the 1o to 15 per cent. decline which has had to 
be recorded. Fine crossbreds have also suffered sensibly, but one 
cannot resist thinking that the decline has to some extent been 
engineered in the hope that weakness in Coleman Street would be 
reflected in the sale of the British new clip, and no doubt during the 
past week home markets have been less excited than during the 
two previous weeks, even good half-breds and Downs being, if 
anything, slightly in favour of the buyers. We see no reason what- 
ever for home-grown wools being pence per lb dearer than similar 
qualities of New Zealand crossbreds, for there certainly is less 
prejudice against the Colonial article, and more substitution pro- 
ceeding among hosiery spinners than was the case before the war, 
and this is bound to continue. 

Merinos finished mostly 5 per cent. below the close of last series, 
and the slight ease need alarm no one. It is just a reaction from 
the high level seen in May, and will have done more good than 
harm. One observes in consuming centres a very keen desire to 
get 64’s tops back to a 4s basis for the opening of the next Australian 
season, and that level could be reached without any great upheaval. 
As a matter of fact, good standard 64’s tops have been sold for 
September delivery by more importers than one at 4s 4d, and to-day 
there is at least 3d per Ib variation among topmakers’ quotations 
for merino tops of the same quality. We have contended all along 
that the piece trade of the world cannot get on to a permanently 
satisfactory basis with 64’s tops at 4s 8d, and merinos must decline 
or crossbreds advance. The shearers’ strike in Australia is certainly 
giving rise to some concern, and if continued long enough will 
upset the market. It is apparently a question of who are to be 
masters, pastoralists or shearers. However, it is too early for 
anyone to take fright, and in the meantime it is to be hoped that 
wise counsels will prevail. Manufacturing conditions continue to 
be healthy, and we think that, given a continuance of reasonable 
prices, a further improvement in the consumption of the raw 
material and partly and fully made goods will take place. Emphasis 
is still being laid upon the high cost of combing and other pro- 
cesses, and undoubtedly this is a serious consideration. Neverthe- 
less, consumption is improving, and wool at a reasonable price, 
particularly merinos, would intensify the present measure of 
confidence. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—June 23, 1922. 
< | i Same Period Same Period 





Description, i. 
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MANCHESTER, June 29. 


Trading in the market during the past week has been rather 
irregular. The ups and downs in raw cotton rates have had a 
disturbing influence upon business in yarn and cloth. The under- 
current of demand, however, may be described as healthy. In 
piece goods for India the feature of interest has been the activity 
in light fabrics, such as dhooties, and a substantial turnover has 
taken place fo- Calcutta. Sales have also been arranged in shirt- 





ings, but many of the bids have been a little too low. China 
shippers have given steady support in standard makes and fancies. 
There has not been much activity for the Near Eastern outlets. 
Printing cloths have been sold in moderate quantities for South 
America. Manufacturers as a body are well maintaining their 
improved position. There has not been a big turnover in 
American and Egyptian yarns, but from day to day a fair business 
has been done, and quotations have been steady. Export numbers 
have been purchased irregularly. 


(I.) Comparative Statement of the Cotton Trade. — 





pst Previous Weeks in 1922. 
Jane Price,|Price,| Price, |Price, Price 
29, — a June ; June 
| 1932. i 7. | 





May. 
25. 
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d a al a 
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Sakellaridis Fully Good 
Hgypuan ...........- per Ib 19°75 | 20°00 19.75 | 1900 19°25 | = 
Yarns—32’s twist ............. conpone per lb} 203 | 193 ist 
we GUE saccesccccccesceeses per Ib} 1 20 13 | is it 
— 60's twist (Egyptian) . -»-per Ib} = 30 | 
' dj . ~ a “g a a 
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39-in. ditto, 374 yds, 16 by 15, 8 Ibe Jeveeues 417 17 6 17 317 O17 & 17 0 


(I1.) Compared with Previous Years. _ fi 
Price, Corresponding dates in 
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39-in. ditto, 374 yds, 16 by 1b et TR necccses 17 6 }16 6 [42 6 \29 0/30 6 [16 i 








VEGETABLE OILS AND OILSEEDS. 


Raw linseed oil has continued a steady and at times a firm 
market, prices fluctuating only slightly, and being well sustained. 
Home consumers have bought fairly and substantially, but the 
export demand is only comparatively small. Supplies, in view of 
the clearance of old stocks and reduced crushing of seed, of late 
are not large, and there is no disposition on the part of producers 
to press sales. £43 10s per ton naked ex Hull mill represents 
current value of spot oil, while for July-August delivery £42 is 
asked, and for September "£38, some business in the latter position 
having transpired at slightly lower figures. 

Cotton oils have been in rather better demand for export, but 
values show little change, crude Egyptian and soap-makers’ refined 
each quoting round £40 ex Hull mill. A fair trade is reported in 
crude soya bean oil, current values being £40 spot and £39 for- 
ward, but not much is offering. Rape oil is firmer, and in better 
demand, as is also ground nut oil, but palm kernel oil is 
neglected. 

In the oilseed section, Plate linseed is somewhat dearer on 
balance, but actual business is slow at the advance. Up to £19 155 
has been paid for June-July with £20 quoted for spot, afloat and 
May-June, shipment to Hull, while Calcutta to London, same 
position, has been done at {21 and over. Cottonseed is quiet 
and crushers disinclined to pay present prices. A small quantity 
of Egyptian black has changed hands at £11 17s 6d, June loading. 
Some interest is evinced in soya beans on passage, but trade is 
chiefly with the Continent, Hamburg paying £12 10s and Scan 
dinavian buyers £12 17s 6d. Several parcels of castor seed have 
been bought at Hull round £18 1os for Bombay, June-July loading. 
and £16 17s 6d Cawnpore. Kapeseed is firm, but quiet, and Con- 
tinental buyers most interested, 419 being paid for Toria on 
passage to Hamburg. 

Rather more inquiry is reported from Hull for linseed cakes, 
but cottons are in poor demand, while oil meals are unchanged 
in value and in normal request for the time of year. 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


In spite of tanners’ protests that tanning does not pay at present 
prices of hides, the market is still firm to an advance, as at the 
Bermondsey sales held on Thursday last best heavy ox sold at 
o}d and lights from 7d to 9%d, showing an advance of Yed to ved 
on last prices. Best cows at 63d to 7d remained steady. Calf 
were also a shade dearer, and lights at 113d to 12d were jd up. 
Lambs remained steady from 2s to 4s 2d each, and pelts made 
from 1s 10d to 2s 3d each. The opinion is held in many quarters 
that hides are comparatively scarce all over the world, and that 
prices may go still higher. There has been a fair amount of business 
done in imported hides, and as America is still buying actively 
in the River Plate, values are very firm for all grades. The 
Chicago packer market is cabled as strong, with best heavies now 
selling at 174 cents, Chicago calfskins making 18 cents. 

The demand for sole leather seems erratic, but, on the whole, 
the trade has fallen off since the Whitsun rush. Tanners are very 
firm on prices, and as stocks of bends are low, users aie perforce 
obliged to pay asking rates. The tendency is for a better class 
of sole leather, as the wear—or lack of it—of some of the rubbish 
made from dry hides has been deplorable. The instability of the 
Continental exchange has again affected business in spl:t hides, 
and French business has fallen to nothing again. 

Upper leathers are fairly brisk, but suéde seems falling off, end 
manufacturers are now sampling glacé kid and calf leathers for 
the winter trade. Complaints are made of “‘ dumping”’ of foreign 
upper stock, but official statistics do not seem to support the 
suggestion. A meeting of chrome leather tanners and consumers 
is, however, to be held to discuss the position, when probably 
some attempt will be made to protect this section under the Safe- 
guarding of Industries Act. : 

The boot trade is still fairly brisk, with prices falling; but 
leather goods makers are all complaining of lack of orders. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, June 30. 

There was a moderate amount of business doing in most com- 
modities, and with one or two exceptions prices ruled steady, 

SUGAR.—A fair off-take resulted in spot parcels of refined this week, 
and general steadiness ensued. Messrs Tate and Lyle’s cubes, sold, 
558 6d to 56s 6d ; crushed, 54s; granulated, 50s 3d to 50s 9d; A caster, 
548; B, 53s 3d; yellow crystals, 44s 9d; pieces, 35s to 378; fine 
white, 45s 6d; granulated, August delivery, 50s 3d; September, sos. 
West Indian crystallised, sold, 42s to 45s 6d, as toquality. American 
granulated on spot changed hands at 49s to 49s 3d; June, steamer, 
22s 1¢d to 22s 3d; July, 22s 44d to 22s 6d ; August, 22s 44d to 22s 74d, 
c.f. and i., London. White Java, July, sold, 20s 3d to 20s 44d; 
August, 20s 14d to 20s 3d, c.f.andi. terms, London. White Mauritius, 
spot, 47s to 48s; white Brazilian, afloat, 21s, c.f. and i., Londor ‘or 
dry. Cuban basis 96 per cent., June-July, quoted, 1€s 9d; <nd 
Brazilian basis 80 per cent., ditto, gs 3d, c.f. and i., U.K. Terminal 
market presented generally quiet features. White, August, sold, 
22s 6d to 21s 9d and 22s 44d; December, 21s 6d to 21s 14d and 
21s 6d. Cuban stocks total 937,200 tons, against 1,424,100 same time 
last year. Liquid glucose, spot, 27s 6d. 

COFFEE.—This market disclosed a quiet tone, and general trend of 
values proved favourable to the buyer. The assortment at public 
sales was by no means attractive, and only a very moderate proportion 
found buyers. Futures steady, but trading was carried on quietly. 
December, sold, 62s 

COCOA.— Market quiet, unaltered. Butter slow, at 1s 7d per Ib. 

TEA.—Indian auctions this week amounted to 39,145 packages. 
There was a good demand for all descriptions, and previous level of 
values was maintained without difficulty. Ceylon sales embraced 
32,900 packages, and where quality showed some improvement, active 
support was accorded at full to dearer prices. Common kinds 
generally steady, and sold with fair freedom. 

RICE.—Inquiries on Continental account were rather more frequent, 
though, speaking generally, business moved quietly without particular 
change in prices. Two stars Rangoon, spot, new crop, quoted 14s 9d; 
afloat, 14s 44d, c.f. andi. Demand for both beans and peas remained 
slow. Rangoon hand-picked beans, on spot, sold, 6s 9d to 7s. 

FRUIT.— Market keeps quiet for currants, and where sales resulted 
buyers were favoured respecting any alteration in values. Pyrgos 
quoted 52s; Amalia, 53s to 54s; Vostizza, 58s to 65s. Only small 
transactions were effected in both sultanas and Valencia raisins. Dates 
quietly steady. 

SPICE.—Pepper market again quiet, but steady in absence of any 
undue pressure to sell. Fair black Singapore, spot, sold, 44d ; June- 
August steamer, 33d; Aleppy, spot, quoted 4}d; Tellicherry, 43d; 
white Singapore, 7d ; ditto, June-August, 64d; white Singapore, spot, 
744 ; ditto, ee, sold, 74d to 73d. Zanzibar cloves, spot, 1s 2d; 
September-November, steamer, 9d. Pimento, spot, 23d. Flake 
tapioca, fair quality on the spot, sold, 24d per Ib; ditto, June-August, 

London, quoted 22s; fair Penang seed tapioca on spot, 21s 6d; ditto, 
June-August, London, 21s; sago flour, May-July, sold, 15s; July- 
September, 148 9d. Desiccated coconut, spot parcels done 38s 6d to 
38s ; June-August, 37s 6d to 37s 34; August-September, 38s to 378 6d. 

JUTE —With no improvement in demand from spinners the market 
remained dull, but closed better First grade, May-June, Continent, 
sold, £34 to £35 ; ditto, June-July, £34 tos to £35 10s; July-August, 
£34 15s to £35 158; lightning grade, ees rae 108 to £32 10s; 

July-August, £31 158 to / 32 158. Hessiansslow. 10 oz, Spot, 39s ; 
28s. A twills, spot, 803; B, 7os. 
HEMP.—With a decided falling off in demand for Manila sorts, 

prices eased slightly, though there was no undue pressure to sell. F 

grade, July-September, quoted £37 108; G, £34; J, £30; K, £29; 


8 oz, 


WW, 17s 6d; extra pale, nominal. 
standard white, 1s 4 


positions, with a better demand. 
Small Bombay, ditto, sold, {21 10s. 
June, sold, {21 10s ; June-July, {21 5s. Plate, afloat, sold, {19 15s to 
£20; June, sold, {19 15s to £20; June-July, f/19 15s to £19 178 6d. 
Rapeseed firmer. 
Ferozepore, July-August, quoted 
Egyptian black, June, {12; and white, {11 2s 6d, paid and buyers. 
Bombay, July-August, sellers, {9 3s 9d. 
June-July, Continent, nominally {27 5s; large Bombay, ditto, £26. 
Castor, Bombay, May-June, 
nuts weak. Coromandel, machine-dried, May-June, Hull, £22 10s; 





L, £28; M, £27; streaky threes, £34. New Zealand largely 
pominal. H.P.F., spot, sellers, £31; and fair £30. African sisal 
quiet. No1G.E,A., July-September, sellers, £35 10s. 
SHELLAC.—Market showed quiet features. T.N., spot, 375s; 
August, sold, 367s 6d to 360s ; October, 362s 6d to 352s 6d. 
COPRA.—This market opened the week firmly, but assumed a 
— tone later, then re-acted. F.M.S. Straits, July-September, 
otterdam, sold, {25 7s 6d to {25 12s 6d; August-October, {25 10s 
to £25 8s od to £25 15s and £25 13s 9d; Java, July-September, 
25 8s od to £25 15s; South Sea Islands, {24 15s; Zanzibar, June- 
uly, £25; Ceylon, July-September, quoted {26 15s. Palm kernels 
steady, quiet. July-September, Liverpool, sold, {17 178 6d to £18. 
RUBBER.— Market very unsettled, but higher on the week, and on 
Wednesday last some excitement ensued owing to Dutch interests 
recommending the falling into line with British growers upon the 
point of restricting output. Standard crepe and sheet, spot, July 
delivery, sold up to o}d, then 8}d; July-September, 93d to 84d 
and 8gd ; October-December, 1od to 84d and 8$d. Fine hard Para, 
spot, 1 ; soft fine, 10d; ball, 74d. 
MENTHOL.—Spot, 24s; Japanese peppermint oil, spot, 5s 14d; 
aniseed, spot, 2s 6d ; slab camphor, 3s 6d per lb. Japanese wax, spot, 
cwt. 
EGG PRODUCTS.—Market steady. Prime liquid yolk, spot, 130s per 
cwt. Albumen, spot, 3s 5d per Ib. 
OILS.—Linseed market irregular but firmer. 
43s 6d; June, 42s; 
38s. Rape quiet. 


Spot, net, naked, 
uly-August, 41s 9d; September-December, 
rude, spot, 44s; refined, 48s. Cotton quiet. 


Crude Egyptian, 42s; Bombay nominal; common edible, 48s. China- 
wood: Hankow, spot (barrels), 67s; shipment, 65s to 64s, as to 
position. 
Cochin, ditto, 43s. 
fish steady. May-June, cases, 22s. Cod steady. 
Ground nuts quiet. 
48s ; deodorised, barrels, 56s. Turpentine very irregular. American, 
spot, 112s 6d; July-December, 96s 6d; September-December, 94s. 
Rosin firm for common and medium grades. 


Cocoanut steady. Ceylon, spot, 40s; June-July, 39s; 
Soya quiet. Oriental, barrels, ditto, 40s. Japan 
English, spot, 31s. 
English crushed, naked, spot, nominal, forward, 


American, grade B, 
13s od; F, 148 9d; G, 148 9d; WW, 20s 6d. French, F/G, 14s 6d; 
Petroleum quiet. American 
4d; and water-white, 1s 5d per gallon. 

OILSEEDS.—Linseed market firmer, with a good inquiry for near 
Bold Bombay, afloat, {22 15s. 
Calcutta, afloat, {21 158; May- 


Toria, June-July, sold, £18 17s 6d; real bekd 
£18 1os. Cotton seed irregular. 


Gingelly dull. Chinese, 


uoted £18 17s 6d, to Hull. Ground 


Rent a Typewriter 
have the best possible— 


“The ROYAL” 


Makes work easy because the touch is so light that 
the keys would almost appear to anticipate your 
thought ; it makes the work look so well because the 
sharp, clean-cut letters please the eye and, in fact, 
the machine seems to do anything you wish, so 
adaptable is it. The duplicating is particularly good. 
Machines can be hired at reasonable rates, 
by the week, month or any period. 
Skilled operators provided at any time for special or 
temporary work. 


Portable Typewriters Supplied. 
Send your enquiries to :— 
ROYAL STANDARD TYPEWRITERS 


Dept.E, Royal House, Queen Victoria St.,E.C.4 
"Phone : City 7891. 
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Continent, £22 10s; Chinese decorticated, f.a.q., May-June, Continent’ 
nominally {23 per ton. 

METALS.—Tin opened the week with a quiet tone, and rates 
occasionally the turn in buyers’ favour. Small dealings occurred, 
including cash at {152 10s, three months’ £153 10s to {153 15s. 
Further slight concessions were made by holders on Tuesday, but 
without stimulating demand. Cash moved down to {152 7s 6d, and 
three months’ £153 10s. Values remained steady at the decline by 
the middle of the week, with rather more inquiry. Cash, sold, at 
£152 7s 6d, and three months’ £153 to £153 7s 6d. On Thursday 
rates ruled easier, with a g inquiry. Cash, sold, £152, three 
months’ £153 5s to £153. At Friday's session the market ruled firmer 
with good dealings in cash at £152 15s; July dates, {152 5s to 
£152 10s; and three months’, £153 2s 6d to {153 15s. English 
ingots, {152 5s. Copper: In good demand on Monday, and rates 
ruled fully steady, cash selling at £61 12s 6d to £61 13s od, and 
three months’ £62 2s 6d. On the following day values gave way 
slightly on some selling pressure, but offers were fairly well met, and 
sales resulted in cash at £61 10s, three months’ £62 2s 6d to {62. A 


THE ECONOMIST. 


47 


TALLOW .—Messrs Colchesters and Woolner write on June 28th 
as follows:—The tallow market continued active during the week, 
and prices are quoted unchanged for fine mutton and good mixed, 
while inferior kinds are 6d lower. At auction to-day 2,445 casks 
tallow were offered, and 624were sold. Quotations are :—Australian 
mutton: Fine, 40s 6d; good to fair, 39s 6d to 38s 3d; dull to dark, 
36s 6d to 33s 6d; hard, gos. Australian beef: Fine, 40s ; good to fair, 
38s 6d to 37s 6d; dull to dark, 36s 3d to 33s 3d; sweet, 40s 6d. 
Present shipment from Australasia: Mutton, fair coloured, 48 degs., 
—; and mixed, 434, c.if., London, 38s 6d. The market letter is 
unchanged. Town tallow, 34s 6d per cwt. Rough fat, per 8 Ibs, 
14d; melted stuff, 24s per cwt. Quotations are:—Town: 33s 6d net 
cash, naked, ex works. Country: Frail casks, 33s; home 
melted, shipping casks, net f.o.b., good coloured, 36s; fair to dull, 
35s to 34s. Bone fat: White, none; pale, none; benzine, 30s; 
melted stuff, 29s 6d, f.o.b. 








METROPOLITAN CATTLE.—Jcne 20. 
British Beasts, per stone of 2 lbs to sink the offal. Sheep, per stone. 

















quieter tone prevailed during the mid-weekly session, and prices ie ml 3 @ 338 
barely steady, cash ruling at £61 10s, three months’ {62 to {61 17s6d. Beasts—Herefords 8 Oto 8 8 | Sheep—Downs (clipped) 12 Oto 15 ¢ 
On Thursday a steadier tendency ensued, and a fair business tran- ee teteeeeees ; : > ; eee os . : = ; 
spired. Cash, sold, £61 tos to £61 15s, three months’ £62 to £6258. Novolks 7. «8 0 «68 8 | ~CSeottish (clipped)... E 
At Friday’s session market active and again dearer. Cash, sold, Scottish ............ nominal | Lamb—Downs...... .. 24 13 
£61 16s 3d to £62; August dates, {62 to £62 5s; and three months’, Irish .....-..+0++--++ nominal | 
£62 5s; electros, {69 10s to £71; best selected, £66 to £68; strong Ft Cows.......-.--- £2 | 
sheets, {94 ; wire bars, {71 per ton. Lead steadier, £25 to £23 15s, LONDON POTATO MARKETS.—Jcne 29. 
as to position. Spelter dearer, £28 to £27 15s, according to positions. . _ - a) ; —_ ~- . 
Aluminium, home trade, £100 ; export, £105. Antimony, English English Epicures .... 15 0 tol6 0 Cherbourgs (box) .... 16 Oto 17 0 
regulus, {27 to £29 10s. » Kidneys 19 0 20 0 | St Malo (bag) ........ 19 20 © 

Commercial Times.—Weeklp Price Current. 

The prices in the following list are tevised with the assistance of an eminent firm in each department. 

LONDON, Farpay. DRUGS— edsa | mwpra RUBBER—Ib—s 4 s 4 | PROVISIONS— sae saea 
COCOA—Duty British grown Aloes, fine E.1., p.cwtl20 0150 8 | Para, fine, hard, spot 61°4 8 9 | Butter—percwt. SPICES—P. Ih 
2’a.4d.foreign 28a.cwt.s ds @ Gave, good to fine. . 20 0 27 6 | Plantationcrepe .... 6 8 @ 0 Irish creamery 224 0 226 0 Singapore. tairWhite O07 @ @ 

ad, percwt. 65 6 75 @ | Balsam Peru..perib 8 0 8 6 | INnIGo ver lb— Do factory ...... 214 62:8 0 | Black Si - 9% 06 

weseree sees 62 0 6: 6 | Gapivi . ....... see 16 00 | Beneal, goed red vi Australian ........222 9228 0 White Siam ...... 6% 8 0 
Ceylon, plantation .. 75 6 95 0 | Camphor— ees - $0108 Argentine .. 212 0 218 0 WO cascscseceee 8 24 & v 

ail 0e., 88 6 70 (0 Japan, refined .... 3 6 3 7 lame Gash + 6 68 eee 2 0226 0 | Cinnamon—lst sort.. 1 9 @ 8 

‘9h tee 85 9 60 6 Ceylon.. 1 6 5 6 Seopa! 5676 New Zealand ..... 228 0 930 0 Do Cseesecvencs OAR 8 8 
FFRE_ British crown Canth'rid’s,Chinaprib 4 3 4 6 | yigmtogoodord... 5 eo 76 _ peeeasens 40228 8 | Do ard oii, 09 86 
in 4d. Govcian Wk ow. Castor-oil ........ cwt 8 6 9 6 | Uw too 16 64 6 | Beco, sngd.—Irish..15) 0167 @ | Do 4th ..... 098 86 
ese Sere te e115 8 Bujmn.Sam.cwt 6/0/6 1200 | gio fom woord 1 6 oe 8 | Danish ; 0152 @ | Ohips......... 82% 8 8 
ndia cid eis 6 | = Olibanum, , eet aia tons. 7 0 | Canadian ....1.... 2140 0 | Cassia Lignea.....-..45 0 9 6 
De qeed tu ane 8 ue 0 fair to good...... 80 0110 0 w to mid........ $6 American 100 0115 @ | Cloves—Zansibar.... i 2) 8 9 
ey 110 016 ¢ | E BB ceccccce 0 00 | HEM n— @ « | Hams—Irisa ........ po Penang ......-.+0+ 30 06 
<— ° lap be Révanerescoose 9 00 | St P rg, layer nom Canadian ..........156 0160 0 | Ginger—per 
Conte Sees 7s 0 90 @ | Musk pod, China .-on 85 0 95 0 | Manila. “G” Grade, American .......... 163 0156 0 | Cochin, ent .... .. 9120 8 

om eoccee % o1c 0 | Ol Cassia ....perib 4 9 0 8 | July/Sept. .......: M48 Lard—Irish bladders 72 0 8) © Do 1 8? 6 OG 8 

ontid. to fe - ee put 8 | Mnleced............ 2& 26 | N.Z, spor, high fair 31 6 American bores,5élb 68 9 70 0 Do washed ...... weer 

Do gd.ordtolow md 72 0 82 0 in 26 2 0 | sp Pork—per 8 lbs ...... 84 88 Japan.......-...... 45 9 8 8 

Dowmid to fine... 013 6 | Bot China trio 4 6 5 0 | TUT cst mares, © * * * | Best frosen, peréib 11) $1) |  Jamales, small --;.17¢ 9 200 8 

is eeu | Galls, C Der owt 75 6 06 | June/July Ist grade 3510 0 0 Cheese-cwt Canadian % & 102 Q Nu se rood wo hae 1 i is 
eeee — nom ew Zealand...... , to um .. 

ieupniione 20 4 | Madras, asst gy My g | LEATHER—per ib— s as , Cheddars .... 85 0 112 0 | Ohiilies—percwt ....160 0 0 & 

net ....... - 0 : ; 9 | Gambier, block ...... 31 6 32 0 Do do 10/12,,.. 16 2 2 Cheshire .,........ | nom | TALLOW-—per ¢ 
Foreign’ nnn ot 1 | DYRWOUDS—""" ge’ | Be go Baga :. 119 2 or iéi—iiagiish 16 0 18 9 | Goud matton...... 3% 8 8 8 
Alum lump ..per ton£)50/8 1 Brasil........ 18 6 0 eS EB hemes 16 é Luvessauteceeens 

Do ground ......€15/16/0 16/1/0 | Fustic, Jamaice...... 14 8 pbo do izibkup 2 2 219 | pL OURdi0 ite— TAPIOCA—perIb— 
Ammonia, carb.,p.lb 0 4 0 45| Qubsa............ 16 8 Shidrsfm DS Hides 08 O11 .straighteexmill4¢ 6 @ @ | & I Flake, fair, spot 9 f2 fo 
Muriate, White.ton 60 0 65 0 Lima Wood 20 6 Do Engor WS3do 011 1 4 RICE—per cwt. c.i.f. | Pearl ........percwt 21 6 
Sulphate .......... £18 0 20 0 Log wood, Campeachy 12 6 Bellies fm D8 do 0 7 0 8} Rangoon No. 2 14 4414 9 | THA—duty 6 4, British, 
Arsenic, lump.per ton 65 0 70 @ onduras ........ 13 0 Do Eng or WSdo 0 8 1 0 Broken la.......... wo 00 foreign 8d per |b— 
Powder ....percwt. 42 6 45 0 Jamaica........00++ ll @ ‘Hides 19 23 IN—per ton— Indian and Ceylon s a4 s a 
Ashes, pot....percwt 70 © 80 @ | Red Sanders ........ 12 6 Ro.Eng.Calf,20/0lb 3 0 6 0 American ...... 15/15/0 2C/10/4 Pekoe........-.+0++ Oll 1 3 
Pearl do do nom Sapang Ceylon ...... 15 6 ian Sides eae French ........ 2410/0 17/18/0 Broken Pekoe .... 0 102 1 & 
Bieaching pwar. p.tn 14/00 14/10/09 | FLAX—spot—cit. 2 8 @ 8 - 8AGO—Pearl,percwt 25 6 30 0 | Orange Pekoe...... Oll 14 
Borax, crystals .. 00 te ¢ 85 9 | METALS—B. Copper 2s @ 8 0 flour............2) 8 0 0 Broken Orange .... ou 1 203 
ore cooeeeee 50 6 6 GD | Pernan HD........!: 0 gu 0 ae selected ...... @ 68 0 | SHELLAC—per c asd Pekoe Souchong .. 0 104 0 114 
9x powder v.-.....116 0115 0 | Sianets U/A Medinmi10 ¢ 6 9 | Sranulirong) «OF oe coo » , Sree 420 0460 9 | TIMBER—Timber & Hewn Wood 
Oalomel........perib 411 § 9 | SRUIT— 440644 | peadmBng. Pig p.tor 2650 00/0 | TNOrduge, sre 0360 9 | E-1. Teak(load) .. 15/0/0 40/0/0 
Iodine, dry" -peros 1 8 1 1 Val. velected 9 0 49 9 | “Bott Foreign ---- 23150 2500 | Garnet LacAG,.... 329 0-0 6 | KauriPinecubicft. # @ 1s 0 
call , 15 0 25 0 cose 23 By Garnet, AO, 320 0 0 @ Satinwood su at © 6 6 
Nitrate of p.ton15/10/0 16/10/80 Do Naples, boxes 0000 ter G.O.B. .... 27/15/0 28/0/0 BROGRS «oc ccccccece 315 0 06 0 cu s @4 10 
Potash— oases Lemons, Naples, cases 6 0 0 0 — lish ingotsl52 5 ¢ 0 Button—Pure ...... 440 0 68 (0 Ja Oaksup, 0 8 016 
een, at eeeeee 1 i 1 i boxes 7 6 25 0 Standard, b “iia tee teiSie Blocky (TN) eeeeee 367 6 0 6 Ash,, a 3 23 9 6 
Do Foreign...... 1 1 1 2 ee tess | es oe aa 9 0 6 | TOBACCO— 
gguviatecnarias 8% § | Bo main bor 88 § | Bat mae ts aS £35 2 | Batre inas pert 
Sel Ammmoniscieewt 60-8 65 @ | Gtapes, Lisbon, boxes 0 0 0 0 4, perton § 26 8 | Virginia leat— @oea 
oe meria ....barrels 0 0 0 0 het, baked ...... 4310 0 0 Re-reeled . mon tofine.... 1 3 2 3 
SodaBicarb.,per ton £10/0/9 12/00 | HIDES—Wetsalted— a atene Japan ..... 2-0-0. 20.0. 35 8 37 ¢ ichencoeds 86 26 
© exahip. p.tn 7/0/0 8/0/0 ‘Australian....perlb 6 5 0 ? EES oose 3 8 8 8 | Tealn—Raw, fr.Milan 40 0 0 6 
= pecccccccceece ne wae West Indian ...... 0 54 0 64 iernde” a2) § 3 | SHELLS—M.-o-P. per cwt— Kentucky leaf— 

Set seescs once. mine ee oe Edible refined... .. 68 0 83 6 Manila, bold ......£10/0/0 1315/0 | Commontofine.... 1 8 1 6 
Be ee ree te td a8 9 | blsbon ........... 704 9 of Gunaneh.. BE en REAMOAE weevsseee= ASN O00 | BUFDR -oonnsevensee- 13 18 
Suphate Quini & Drysalied Cape @ 4 0105 | pitefined..----.-++-- oo 8 8 | eeitzalinn..... 900 1400 | Borneo and Sumatra 1 9 7 € 

Forign doo wc. 2 2 2 4 | Madagascar... 0 4 6 6 isievican.<:3:. nom | bomber .....--;--8109 6100 | Freer as. i$ 66 
: in ican uty 

§ UphateCopper, p-tn. 27/0/0 26/08 | Buffaloes,Singapore.. 0 ¢ 0 74 | Petrolm. Oil, per 8lbe 1 4 e¢ Rer cent. polarisation. s dad se is 

Bat CUE weeeseeeenre 14/0/0 15/0 Penang ........-++. 66 O16 Water-White 15 86 B. o ae muscovado.. 4 0 39 6 0 6 

Tee Riess .~..-. 1008 ee ST caneaiiaesidien 88 8 9 | Oj Cakes, Lusd, Eng. Crystallised ........ 42 6 45 6 2@ up 

Vermillion, Ghinese,p.lbt 1 4 4 | MarketHides, London | per ton .....--+-...4127/6 1210/0 | Javecif. .......... 29 6 23 9 | TURPTINE, pewtl:2 6 0 
D- a6 Best hvy.ox&heifer @ 99 6 0 Beede- Linseed— szp—London— 

Se aedete Do light do 6 8& 68 0 June July £1917 6 Yellow Crystals .... 44 9 086 WOOl ser B— 4 
COPRA- per ton, c.f. eed ind « ox, henry -aseee & % é 9 a, p-tn, JuneJuiy 22 5 0 | QUBES .-...66 verves 58 6 % 6 Bnglish, 0 oe Tes ist 
QeriOD oan. annenness a 5 ¢ COW seveevenne 0 TO 0 oasis eee 8 0) Gran ted soos 2 -$ 80-8 | Quetin "aed sup. emg. 43 

Singapore ..... JO cececevcee 8 § 0 TLAND —_ Crystals, No.3...... é . greasy, 
FM Btraite ........-- 2415 0 Setcnt on - S 1 6 8 | Bon Baalich, porte Castor... 3 4 3 | NZ, grey. hlf-bra (S086) 16 
OC@OHINEAL perib 29 56 2nd do 99 90 deivd. London... 70 6 76 0 6 4 6 Crosabd, (40-44 6a 


THE BEST INVESTMENT 


For Capital, Effort and 
Enterprise : 


Is in the participation in the quick industrial 
development of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the in- 
creasing population and settlement, of | 


NEW ZEALAND. | 


Good ports, expanding railways and other com- 
munications, convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
for all kinds of produce, raw materials and 
manufactured goods. 


THE STATE FACILITATES PRODUCTION 


THE HIGH COMMISSIONER FOR NEW 
ZEALAND, 413, Strand, W.C.2, 


SANER 


THE GREAT ALTERNATIVE : 


POLITICS OR REVOLUTION. 


By LEONARD J. REID, M.A. 


Press Opinions. 


‘* His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Pos?. 

** Sane and thoughtful writing.’’—Daily News. 

‘* 4 sound and rational contribution to political controversy. . . . We recommend 
every thinking politician to read it.”"—Saturday Review, é 

“* Studiously moderate.’’— Economist. 

‘* An able plea for a great new liberalism.” —Scotsman. 


CROWN 8vo. 6/6 NET. 


LONGMANS, GREEN & GCO., 39, PATERNOSIER ROW. 
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THE NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


(With which are incorporated the Bank of Africa, Limited, Established 18679, the National Bank o 


Orange River Colony, Limited, Established 1877, 
Bunkers to the Union Government in the Transvaal. the 
AUTHORISED CAPITAL = _ bee ile oes 24,000,000 


RESERVE FUND id 
ead Office:—PRETORIA. LONDON 
NEW YORK OFFICE: 44 Beaver S‘reet, Wall “treet 


Also Branches at ANTWERP (Belgium), 
ROTTERDA®: In Offices of Rotterdamsche Bankvereeniging. 


District. 


the 
and the Natali Bank, Limited, Fn no 1854.) 
Imperial 


Free State and Natal. and to the Government. 
SUBSCRIBED AND PAID-UP CAPITAL... .. .. «=.  &2,965,000 
aib ae 21,000,000 
London Wall. E.C.2. and 28, Cockspur Street, 8.W.1. 
BOMBAY OFFICE: Eruckshaw Buildings, Hornby Road. 
LOUIS (Mauritius. 
AMSTERDAM: In ae a« f Rotterdamsche Bankvereeni ging. 
: Rokin, Amsterdam. 


FRANCE.—This Bank is represented by Messrs Cox & Coy. (FRraNcCE), LTD., with offices at heer oe Boulogne, Cannes, Cologne, Havre, Lyons, 
Marseilles, Mentone, Monte Carlo, Nice, Oran, Paris and 


Agents in British West Africa, The Beigian Congo, 


Report of the Directors to be presented ‘to Snareholders at the 


Ordinary General Meeting to be held at Pretoria on the 
30th June, 1922. 


The Directors beg to submit the Balance-Sheet of the Bank for the year ended 
Sist March, 1922, showing a balance of £198,424 18s 10d at credit of Profit and 
Loss Account. This figure is arrived at after taking into account (a) the balance 
of £34,881 10s 94 brought forward from the previous financial year, (b) a transfer 
of £300,000 from Reserve Fund, (c) the application of £25,000 in reduction of Bank 
Premises Account, and (d) fall provision for all bad and doubtful debts. The 
Bank's investments stand at or below the present market prices. 

On the 16th May, 1922, the Directors issued to the Press a public statement 
regarding the result of the Bank’s operations for the year ended 3ist March, 1922, 
~ due course copies of this statement will be distributed to Shareholders. 

In accordance with their policy as foreshadowed in the statement of 16th me 
the Directors recommend the withholding of the Dividend for the half-year ended 
S3ist March last, and also recommend that the profit and loss balance be appor- 
tioned as follows :— 

To Interim Dividend for the half-year ended 30th peeeabee, ap. 
at the rate of 8 per cent. per annum, which —- 


» Pension Fund 
. Balance to be carried forward 


BALANCE-SHEET, 


LIABILITIES. 
To Subscribed Capital .. 
296,500 Shares of ‘£10 each (fully paid). 
= ve Fund... ; a SS Ef a a .. 1,000,000 0 0 
o in Circulation | ha oe i. .. 4,624,008 5 0 
., Depesits, Gurrent and other Accounts 41,502,959 9 11 
», Drafts issued on Branches and Agents, and Acceptances 
outstanding at date ... f 
», Rebate on not yet due , sad 52,799 10 
». Bills Receivable on Account of Customers ... 10,114,138 8 
.. Profit and Loss Account :— 
Balance as below 


. . £193,424 13 10 
Less ne {Dividend | paid 20th 
an 118,600 00 


1,368,686 12 


__ 14,824 15 10 
261,505,506 195 


Rouen. 
Madagascar, and the principal Cities of the World. 


Branches.—The following Branches have been closed during the year, 
those indicated by italics having been replaced by Agencies :—Transvaal : Bando. 
lierkop, Leeuw i00:1ns, Tzaneen, Val, Warmbaths. Cape of Good Hope: Bolo, 
Joubertina, Mount Ayliff, New Bethesda, Qumbu. Natal: Caomperdown. Orange | 
Free State: Bushmanskop, Co-nelia, Edenville, Oranjeville, Rosendal. South. 
West Africa Protectorate : Usakos. Tanganyika Territory : Lindi, Mwanza, Tabora, | 

Directors.—During the year the Hon. Hugh Crawford, for many years 
Chairman of the Bank, and Mr. E. C. Reynolds, who held the position of General 
Manager and Managing Director, resigned their seats on the Board 

You will be asked to confirm the appointments by the Board of Mr. Walter 8, 
Webber, M.L.A., and Mr. Charlies Maggs as Directors of the Bank. 

In terms of the Trust Deed, Mr. J. B. Taylor, Mr. J. Emrys Evans, C.M.G., and 
Sir Zrnest Oppenheimer retire by rotation, but, being eligible, offer themselves 
for re-election. 

The Directors, in virtue of the powers conferred upon them by the Articles of 
Association, have elected Mr. James R. Leisk, C.M.G., as Chairman of the Board 
and have appointed him as Managing Director. 

Aud -—You will be asked to fix the remuneration for the past audit, and 
to appoint Auditors for the ensuing year. Mr. Robert Baikie and Messrs. Dougall, 
Lance and Hewitt offer themselves for re-appointment. | 

JAMES R. LEISK, 
Chairman and Managing Director. 

PRETORIA, EMRYS EVANS, Vice-Chairman. 

27th May, 1922. Cc. P. MATHEWS, Secretary. 


31st March, 1922. 
?. 2 tas Be. plikitiabhehine tail 
2,965,000 0 0 | 


£ s. 3d, 
By Gash on Hand and with Bankers ... ea 8,842,225 4 11 
Remittances in 


ws Transit ~~ ue, 2,907,718 14 8 
Native Gold on hand and in Transit 7 


- 434 17 6 
Money at Call and Short Notice against Securities 3, 5,108,171 12 8 


British and Colonial Government and other Securities (inelud- 
ing Stock lodged with the Government of the Union of South 
Africa), at or under market prices at 3ist March, 1922... 

Bilis of Exchange, purchased and current at this date 

Bank Premiwre and other peogernes in South Africa 


Bank Furnitare and Pitings, Siationery and Stamps 


14,116,546 9 9 
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PROFIT AND LOSS ACCOUNT. 


To Rebate on Bills not yet due 


.. Expenditure, including Rents, Rates, Salaries, Remunera.- 
tion to Directors and Auditors, and all other sapesee 
at Head Office and Branches ... ’ i 1,442,531 5 0 


| 


8s. dad, | 
52,799 10 6 


193.424 13 10 | 


te 
a 
. 


By Gross Revenue (including Balance undivided at 31st March, 
1921, p. £34,881 10s 9d), after deducting Interest due on 
Fixed Deposits, Income-Tax, Duty on Note Circulation, 
other Government Taxes, Appropriation to Sank 
Premises, Furniture and Fittings, and Stationery, 


and making provision for losses and contingencies 1,688,755 9 4 


_£1,008,755 9 4 


We hereby certify mae all our requirements as Auditors have been complied with and that we have examined the above Balance-Sheet and have found 
same correct according to the Head Office Books and the certified Returns received from the Branches and Agencies of the Bank. We have also examined 
certified Statements showing the Securities representing the Investments of the Bank, and find that they agree with the Balance-Sheet. We are of opinion that 
the aad yar? is 2 — and fair Balance-Sheet, properly drawn up so as to exhibit a true and correct view of the state of the Bank’s affairs as shown by the said 
rns. 


PRETORIA, 12th June, 1922. 


ROBERT BAIKIE, Incorporated Accountant, t Auditors. 
DovGaLL, Lance & HEwitt, Incorporated Accountants, 


We have verified the Securities held for account of the Head Office, Pretoria, by the London Office of the Bank as at the 3lst March, 1922, and certify 


that we found the same to be in accordance with the Bank's records. 
LONDON, 12th April, 1922. 


ag 9, ae 
118,600 0 0 
as 50,000 0 0 
oe 24,824 13 10 
£195,424 13 10 
A 


.» Balance to be Carried Forward . 


Sunsurance. 
PARTNERSHIP ASSURANCE. 


Capital is usually ~~ by a 
firm on the death o > paciees, 
= Assurance is the ideal way of 

ing the necessary amount. 


PRUDENTIAL ASSURANCE CO., LTD., 
142, HOLBORN BARS, E.C.1. - 


REFUGE ASSURANCE COMPANY ™ 


LIMITED, 
Chief Office: OxForp S2., MANCHESEER, 


(For the year ending December 8ist, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34 ‘900.000. 


ONDON AND MANCHESTER 
Lap.. 50 Finsbu 


Authorised Capital ... 


Paid up Capital—Ordinary Shares... a 
Preference Shares issued to N.Z. Governt. 
Four per cent. Guaranteed Stock 
Reserve Fund and Undivided Profits... 


DELOITTE, PLENDER, GriFFituHs & Co., 
Chartered Accountants. 


__ APPROPRIATION. 


By Balance of Profit and Loss Account 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


. £6,154,988 


.. £&2,2650,000 
1,125,000 
ogo 629,988 
1,886,275 


£5,791,263 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 
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© Eronomist, . 


| WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price One Shilling. 





a 


i REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 






















of 
The National City Bank cf New York. 


| Vol. XCV. SATURDAY, JULY 1, 1922. No. 4,114. 
[ee Aniia: chick erincomorast LO" |( IMPERIAL BANK OF INDIA. 

| eae crec eg tam ce ey || nore at erat tate ||| The National Cty Company. 
| dU Gina. “a 9881-809 ond 


paspese ae taking over the undertakings 
usiness of the Sank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras, 
gaan {ms ROBERT AITKEN 
in Ind ERNARD HUNTER 
inte Sim Nonoor” Wannes, 




















Se p. 19,00,000 
Office—SIMLA. 


Gomme Menage ... LU, A. Davis, Esq. 


ialistss in U.S. and 
f Leadea Branch: 40 BROAD a 
THE 


dian Dollar Securities. 
Information and quotations 
furnished on request, 





Authorised Gapital ... Rs.11,25,00,000 


Paid-up Capital ... ... Rs. 5,62,25,000 Offices f green o~ 50 
affords all possible facilities to ite Constituents. || Reserve ... ... ... ... Rs. 4,01,79,000 cites of t ~~ ta 
Money is received on Deposit at favourable rates Montreal, Toronto, and 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


Leadon Branch: 5, Whittington Avenue, E.C.3. 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Halifax, Canada. 


? 





: 





Bankers to the Government in Kenya Colony 
|| BmapOrviom: 96 BISHOPSGATE,LONDON.E.C.3 























BRANCHES: 

}| Caloutta Cochin (8. India) Newers Eliya SusliiblieniNenaaetnec Kr. 73,000,000 

Bombay Zanzibar PRIN 
4] Madras Rangoon basa) Kenya cCIPAL LONDON Cosinasronpuwrs: 
|| Karachi Mandalay Nairobi London Joint City and Midland Bank, Ltd. ; Cicer Se Se ee. 

Cawnpore Aden and Nakura British Overseas Does 65/66, age} — Street. 
Amritear bo Entebbe ~_— The National Provincial and Union Bank of BRITISH B ANK FOR 
|| Delhi Kandy Kampala | Wennda England, Ltd. 

Fetvene Jinja The Bank endormivedeptectiane = Norway. 

-es-salaam, Deposits ms current accounts. 
|| Tange } Tanganyike Territory. ihases and Sales of Stocks and Shares FOREIGN TRADE, Ltd. 
peescemsa CAPITAL --...-£4,000,000 iemes. = every anaes of banking 48, Bi TE, ace. 

VE FUND «-...++++0++ £2,600,000 mohenserrs Address: CREDITBANE. 

The Bank conducts every description of Eastern Correspondence invited. 


Telegraphic Address . London.”’ 
Telephone Nos. : London Wall = ai: 3871 (2 lines). 


R. MEES & ZOONEN AGENCIES in all Parts of the World, 


Esvras.ienen 1720 COUPONS AND OCRAWN BONDS COLLECTED. 
BANKERS DEPOSITS RECEIVED. 
insurance-Brokers 


GENERAL BANKING BUSINESS TRANSACTED. 


ROTTERDAM—THE HAGUE | s2.commontcstions to ve atarensca to “ax 


AMSTERDAM (for insurance only) 


CHARTERED BANK OF 

INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 

Capital, £3.000.000 Reserve Fund, £3.700,000 

|| Agencies and Branches: Alor Star (Malay States), 

Cebu, Canton, Colombe Cawapore Delt, Haiphong, 


Hong K lloilo, 1 Karachi, Klang. 
j Kobe, Kuala Lompur, Madras , iasila Medan, New 


i 





: Serwaban, Sha het Singaors, Sourtbey’, Tupind DELFT—SCHIEDAM—VLAARDINGEN BANQUE FRANCAISE POUR LE 


4| The Corporation buy and receive for collection 
|| Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 


Foreign Exchange Business| COMMERCE ET L’IND.STRIE, 


Collection of clean and documentary 17, rue Scribe, PARIS. 


isogy are teceived for Fred me ot tormse whsta items throughout Holland Estab ished 1901. 

‘ ascertained on application ; : ching 

( halt-yearty 30th June and 3iet December All kinds of Insurance effected Capital .. .. Fr. 100,000,000 fully paid 
‘ Rese F ds.. Fr. 000 
|| NETHERLANDS TRADING Secter¥. THE UNION BANK uF ste (321 te 


Deposits (31st July, 1921) Fr. 414,000,000 
Transacts General Banking Ba: iness. 


AUSTRALIA, cimitep 
ay a Cc dents in Evyland: 
Capital Authorised and Issued... ..._ £9,000,000 orrespondents in England: 


Lowpon Jorst Crry & MrpLtaxnp Bank, Lop. 
Capital Paid-up oe oe ++ £3,000,000 Head Office and Branches. 


senses - saeneseeeeeneee 


2 
Le 
A 


ceenunnina aebe bender F'.22,660,000— 


' Head Office : RDAM. 
never ehane 
H in 
RANGOON, OALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, a 
NETHERLAN 





For Conditions and Particulars application can be 
R Liability made to the Lenden aoe 7, Lotabury 








ADVERTISER SEEKS SITUATION. 


vacancy © Gra - 
Box = boneae ‘8 Avatidel street, W.C.2. 
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GRAND TRUNK PACIFIC RAILWAY 
COMPANY. 


FOUR PER CENT. DEBENTURE STOCK. 


Government having, so far, failed 


necessary 
the holders of the stock to take concerted action for 
the protection of their interests. 
aa the undersigned, intend to cal! an early Meeting 


FRAS. HARRISON-SMITH, 
Pa r Rear-Admiral (Retired). 
Wileot Lodge, Pwsey, Nr. Marlborough, Wilts. 


PHILADELPHIA COMPANY. 


DIVIDEND NUMBER 163. 


A Quarterly DIVIDEND oi seventy-five cents per 
share, being 14 p.c. (one and one-half per cent.) 
on the par value of fifty dollars a share, on the 
Common stock of this company, has this day been 
D SD, payable July 3ist, 1922, to stock- 
holders of re¢ord July Ist, 1922. 

Cheques will be mailed. 

Cc. J. BRAUN, Jr., Treasurer. 

Pittsburg, Pa. 


June 19th, 1922. 
THE sTocHK EXCHANGE. 
NOTICE. 
Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business 


other than their own Principals. Persens who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, orin any way under the con- 
trol of the Committee. Members issuing Contract 


Stock and Share Brokers 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 
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NEW WORKS 


Ts London Electric and City and South London Railways have now 


aa 
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to 382 rides per head. 


developments. 
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BANK OF SCOTLAND 


ConstrTrvreD BY ACT OF PARLIAMENT 1695, 
AUTHORISED CAPITAL ose ove ane 24,500,000 


PAID-UP CAPITAL and RESERYE FUND 22,000,000 
DEPOSITS and CREDIT BALANCES ... £38,600,000 


Governor: WILLIAM JOHN MURE, Eso., C.B. 
Deputy Governor: THE Ricur Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLAS70W, Chief Office: 2, St. Vincent Place, W.G. Leaaar, Manager. 
LONDON Office: 80, BisHorscarTe, E.C.2. J. W. Jonnston, Manager, 
196 Branches and Sub-Branches in Edinburgh. Glasgow. throughout Scotland. 
Every Description of British and Foreign eee Saas 
GEORGE J. SCOTT, Treasurer 













EVERYBODY SMOKES 
° E OF 


PLAYER'S = srcuussuaery 
“NAVY” 
MIXTURE f 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - - I0}d. per oz. 


__MILD AND MEDIUM - - I/- per oz. 


JOHN PLAYER & SONS, 
Nottingham. 








undertaken to spend {6,000,000 on additions and improvements to 
London’s Underground. The Programme of New Works will double the 


Traffic facilities of the City and South London Railway and the Hampstead 
Section of the London Electric Railway. 


Except for the extension from Paddington to Queen’s Park, nothing substantial has been added 
to the Underground system since 1907. Yet between 1901 and 1921 Greater London has grown 
by almost 1,000,000 people, and London’s rate of movement has grown from 157 rides per head 


There has been a complete revolution in the habits of Londoners, and within the limits of Greater 
London they have become Great Travellers. It is this fact which gives importance to the new 
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DUNLOP CORD TYRES 


ARE BETTER TYRES. 


Oe 


i 
a 
3 

§- 
i 

§ 

: 

i 
f 





This illustration shows the construction of 
the DUNLOP beaded-edge CORD TYRE. 


The main advantage of this cover over the canvas 1. Larger air space. 
pattern lies in the construction of the casing. 
ITS CONSTRUCTION AND ADVANTAGES. Se: ED a eee 


fabric. 
The constructional method practically eliminates 


destructive internal heating. Friction between 
the materials is considerably reduced by the 
arrangement of the layers of straight cords 
diagonally across each other, with insulating 
plies of pure rubber interposed between them. 


3. Purerubber insulation between 
each layer of fabric. 


4, Shows cord layers in opposite 


All over lapping and thickened joins are in this directions. 

way eliminated. The life of the tyre is hugely 

ably reduced. In addition, increased resiliency 

is secured, which, combined with the extra 6. Breaker strips. 

size as compared with canvas tyres, means 

more comfort and reduced maintenance costs. 7. Heavy non-skid tread. 


THE DUNLOP CORD TYRE IS THE “NO-TROUBLE” TYRE. 


reer ere ee 


increased, and petrol consumption consider- 5. Improved bead design. 


ES 
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. H, D. C. JONES, 
Sub-Manager, John MacLennan. 


; Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


THE YOKOHAMA SPECIE aie 


my J 


Gault erie & Pally} Paid . - Yen 100,000,000 
000,000 


“i 61, 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Guse- 

ehun, Dairen (Dalny), Fengtien (Mukden), 
» Hankow, Harbin, Honolulu, Hong- Kone Ke Kai 

‘aan, Kobe, London, Los Angeles, a, 

agasaka, Nagoya, Newchwang, New York, 

Rangoon de Ji 


, Singa- 
Sourabaya, Sydney, ientsin, Tokyo, Tsinanfu, 
. Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business 

Deposits received for fixed periods at rates to be 
-ebtained on application. 

London Office: 7 ae oy E.C.2 
T.O BO, Manager. 


THE ROYAL BANK OF CANADA 


Established 1869. 


: Total + vee eee $471,000,000 


Head ? TREAL. 
SIR HERBERT 8. HOLT, President. 
E.L. — Vice-President d& Managing Director, 
Cc. BE. NEILL, Generali Manager. 
LONDON OFFICE: 
PRINC § STREET, E.C.2. 
oe. Manager. J MACKIE, Joint Manage’. 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Gaiana, Buenos Aires, Argentine; Montevideo, 
ruguay; Rio de Janeiro, Santos and Sao Paulo, 
til, Spain, Barcelona; New York Agency, 68, 


William 
FRENCH AUXILIA 
THE ROYAL BANK OF CAuADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 
(Guaranteed by the Australian Government.) 


JAMES KELL, 
K.C.M6., 
Governor. Deputy-Governor. 


Branches and Agencies throughout A:stralasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 

of Tasmania. 

3,128 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3lst December, 1921. 

Savings Bank Balances ... ‘ 

General Bank Balances 

Note Issue ee = 

Other items .. d os 


 g126.170,9 35 
London Office: 33-41 NEW B ~» EB. 


Cc. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


rn DE CHILE. 


London A: 
94 GRACECHURCH STR ST REET, += 
Chilian D 


Paid-up Coohel ais a . 108,06 6,00 
Lubt te of Shareholders . 100,000‘00 
Reserve Fund in Gold o 4 =£1,000,008 (3,353,333 
Mond aie Fm ay ond Falooraine. 
parts of Chiie. 
Te Lon on Agen-y transact: every class of 
Banking Business . 


with Chile Current accounts 
also opoce+ and d-p sits received. 


Lonadn : Printea fr thé Proprietors by G. E. Haat, St. C ements Press, Led. N wevaper Buildings Portugal street, street, Kingsway, Lx 
Published by the Proprietors at Granville 7 W.C.2.—Saturday, July 1, 1922.—N.2341. 


biiched by the Proprietors 0+ Grassille House. Arendal areas, 6 sand. W.C.3.— Saterday, Jay 1, 108 —.994l.__--eeeee 
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THE NATIONAL BANK OF SCOTLAND, 
Pee we ! 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afiliated with Lioyds Bank, Limited. 


Capital Subscribed, Paid-up, £1,100,000. Uncalled, 23,908,000. 
RESERVE FUND - - #£«£1,100,000. 


HEAD OFFICE—Epnvwvres. 


WILLIAM CARNEGIE, Genera! Manager. GEORGE A. HUNTER. Secretary, 


LONDON OFFICE—37 Nicholas tane, Lombard street. &.6.4. 

T. C, RIDDELL, Manager. DUGALD a Assistant Manager 
Branches in all the principal cities and places in Scotland 

Every description of Banking Business transacted. 


There is a specially equipped Foreign Ospartment at the principal Glasgow Office. 


BANK OF MEW SOUTHWALES| CREDIT Suisse 
p20 Taresdnssdle-strees. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Offices: ZURICH, SWITZERLAND, 
Basle, Berne, Suse, Guam, Glaris, 
Kreuslingen, Loe Lecerns, 
‘Neuchatel, St. Gall. 
Genera! Banking Bueaness. 


IMPERIAL J\PANESE 
GOUVERNMENE. 


44% LOAN, SECOND SERIES. 
Notice is hereby given that the COUPONS due 
10th July, 1922, will be PAID on and after that 
date (Saturdays excepted) between the hours of ll 
HE and 8 Ss the a ee Bank, Limited, 
where may be obtained. 
T ANGLO-EGYPTIAN BANK LTD. Coupons must be left three clear days for 
examination prior to their payment. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID.UP.....£000.000 | RESERVE FUND £720,000 Se ee ne Eee 


BRANCHES—Seyvpt: Alexandria, Cairo, Port 9 Bishopsgate, London, E.C.2. 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 26th June, 1922. 


Beni-Suef. Sup. K . TT AMA“MwaYy oSAnG@6@ 
iclem,  Paxmeeunts 2 Halla, Jetta. Serasalem IMPERIAL OTTOMAN BANK. 
MEDITERRANEAN : _—_ 
oni Notice is hereby given, that in acc rdance with 


ay Nazareth. 
description of Banking Article 29 of the Statutes, the Aynual General 
Egypt, grants Letters of Credit, and oe “— be heldon Wednesday. 
— — vellers proceeding to Egyp? 26th y. at nchester House, 
_ Broad one. yen “ One o'clock ae a 
“Saas eee received fixed pertods rates receive a port from the Committee, w 
daieoh on can Serncnet pageants a din Accounts for the year ending 3lst December. 1921, 


28th and August Gist. 
On current accounts Interest at the rate of 9 
cent. per annum allowed on minimum monthly 


lances, provided they do not fal] below the sam 
of £200, 


No. 27 Clement's lane, Lombard Street, E.C.4, 


Ernesto TORNQUIST 4 co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surpius 18,701 .258.16 Gold equal 
to 43,115,329 Sterling. 

GENERAL FINANCIAL, BANKING 

AND COMMERCIAL BUSINESS. 

ADMINISTRATION OF REAL AND 

PERSONAL PROPERTY. 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capita! (30th Nov., 1921)... $8,000,000 
Rest and Undivided Profits (ditto) .«-  $6,764.996 
TOTAL ASSETS (ditto) -»- 152,625,386 

The Bank has over 850 Branches in Canada, 
and Agents in the Principa! Cities in America. 

DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: 6 PRINCES pcre E.C.2. 

% HAYMARKEPT, 8.W.1 


New York Agency: 49 WALL STREET. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. ne a. 
Capital Paid-up inn -. £2,909,025 0 0 
Reserve Fund. . Pat . #£2,960,000 0 0 
Reserve Capital -- £3,000,000 0 0 


28,269,025 0 0 
Drafts payable on demand, and Letters of Credit 
on. Australasia are issued 
Bills of Australia 


to propose a Dividend, and to replace the retiring 
Members of the General Committee. 

By the 27th Article of the Statutes, the General 
Meeting is composed of Shareholders possessing at 
least thirty sh res, who, to be entitied to form part 
of the Meetirg, must deposit their Shares at the 
Chief Office of the Company, Constantinople, or at 
either of the severa] Branches or Agencies abroad 
(in Lo»don at 26 Throzmorton street, and in Paris 
at 7 Rue Meyerbeer), = days at least before the 
day fixed for the Meetin 

CHARLES E. L. CORTHORN, Secretary, 

London, 28th June, 1922. 


Bureau of 
Canadian Information 
The Cai care Railway. ce its 
you with the latest reliable ehinteetion on 


Conede, Canada, which is contin 

Ne No ahnsse or obligation attaches to this ser- 
Business izations are in 

ie use of it. further | 

write or call— 

The Canadian Pacific Railway 
Department of 
Colonization and Development. 
62/65, Charing Cross London,S.W.1. 
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